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October statistics on automobile sales seem to confirm recent 
indications of a marked turn for the better in the retail car market. 
The revival in the motor industry has had the usual effect of stimu- 
lating demand for principal raw materials and semi-manufactured 
goods of which the industry is a leading consumer. 
probable that the trend of general business activity remains upward, 
despite the domestic repercussions of the German situation. 


Hence it is 














HIEF interest this week, of course, 
is in the automobile industry. 
Motor industry trends and pros- 
pects are covered in detail on sub- 

sequent pages; we pause here to take note 
of some figures on retail sales and reg- 
istrations that came in Thursday and 
Monday. General Motors reported Octo- 
ber retail sales by its dealers which, on 
a seasonally adjusted basis, as shown by 
one of the charts on the next page, make 
it look as if the depression was prac- 
tically over in the motor industry. As 
there shown, the rise is accentuated, pos- 
sibly somewhat exaggerated, by the ten- 
tative nature of seasonal adjustments 
since 1935. Allowing for a considerable 
margin of error, however, the recent 
strength in the market for automobiles 
has obviously been remarkable. 

Based on figures for twenty States, 
new passenger car registrations for all 
makes in October may be estimated to 
have totaled about 118,000, as against 
93,269 in September and 202,591 in Octo- 
ber, 1937. As shown by the chart, the 
September-to-October upturn was not as 
rapid for the entire industry as suggested 
by the General Motors figures along; but 
considering the circumstance that Ford 
was virtually out of production almost 
all of the month and that several other 
producers were in production on 1939 
models during portions of the month only, 
the recovery in new-car registrations is 
just as impressive as the upturn in Gen- 
eral Motors sales. 

If further evidence of the substantial 
nature of the recovery were needed, one 
could find it in many fields allied with 
the motor industry. October statistics on 
rubber consumption, for example, give the 
same impression of practically complete 
recovery from the depression of 1937-38. 


The number of persons employed in cer- 
tain motor accessory and parts manufac- 
turing centers is reported to have in- 
creased to new high levels for the year. 
Consumption of other raw materials, such 
as copper, expanded sharply in October. 
The revival in demand experienced dur- 
ing the last week by the wholesale market 
for cotton fabrics in Worth Street is 
probably not entirely unconnected with 
the revival in the motor industry. And 
it is hardly necessary to add that the re- 
vival in the motor industry has been an 
important factor in the persistent contra- 
seasonal increase in steel ingot produc- 
tion, which has advanced our weekly steel 
index to 95 per cent of estimated normal 
(preliminary) for the week ending Nov. 19. 

Apart from its significance from a gen- 
eral business standpoint, the recovery in 
the motor industry is important. First, 
it seems to prove the accuracy of the 
analyses made by those statisticians who 
believed that the nature of the 1937-38 
depression indicated prompt recovery. 
Second, it is tending to restore business 
confidence in a section of industrial ac- 
tivity that was badly upset in 1937 by 
its inability to understand what happened 
so suddenly to curtail public buying. That 
confidence is now being restored is sug- 
gested by the chart of buying policies in 
The Iron Age of Nov. 10, which shows 
that hand-to-mouth buying by metal- 
working firms and the motor industry in 
Detroit has almost disappeared and that 
in the last six months there has been a 
marked increase in buying up to ninety 
days in advance. Third, the motor indus- 
try has lived up to its reputation of being 
in the advance guard of every recovery 
from depression. Its contribution to the 
present business recovery is so striking 
that it is almost incredible that the in- 
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THE BANK DEBIT- COMMERCIAL LOAN RATIO 
SEASONALLY ADJUSTED THREE MONTHS MOVING AVERAGES 
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dustry should be subjected to the trouble 
and expense of fighting so-called anti- 
trust suits such as those recently instituted 
by the Department of Justice. What high 
crimes the big motor companies must have 
committed in view of the fact that the 
cases against two groups of companies, 
Chrysler, Ford and their finance affiliates, 
the Department of Justice has now at- 
tempted to settle by consent decrees 
whereby the companies, it is said, agree 
to abandon practices long since discon- 
tinued! Or is it that mere bigness, in the 
eyes of the Department of Justice, is a 
crime ?° 

If it is bigness that is at fault, however, 
there is-something wrong somewhere be- 
cause no small company, or at least no 
company small in respect to financial 
soundness and resources, could afford to 
make the sweeping experiment announced 
yesterday by General Motors, involving 
two plans intended to help stabilize em- 
ployment and protect hourly paid em- 
ployes who through neither their own nor 
their employer’s fault are laid off in slack 
times. This plan is a clever compromise 
between the annual wage idea, which is 
unworkable in an industry in which sales 
are as unstable as in the motor industry 
(and unnecessary in industries in which 
sales are ‘stable) and the traditional 
method of hiring and firing. The prin- 
cipal “catch” in it may be that it may be 
opposed by some labor leaders in view of 
the fact that the plan automatically 
ceases to operate in the event of a strike. 
The only expression of dissent thus far 
indeed has come from Wyndham Morti- 
mer, vice president of the United Auto- 
mobile Workers of America. It would, 
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however, be logical to expect opposition 
from Mortimer, the leader of the so-called 
Unity group, who was expelled from the 
UAW in August “for his disruptive ac- 
tivities in the union’! but was reinstated 
in the process of a subsequent effort to 
eliminate factional strife. In any case, 
this forward-looking plan of General 
Motors will not only put to a test the real 
aims of the C. I. O. leaders, but, if suc- 
cessful, will go a long way toward solving 
one of the most acute problems facing 
American industry, especially as experience 
shows how the plan can be improved and 
indicates to what extent it can be used 
in other companies and industries. 

The chief unfavorable development has 
been renewed international tension brought 
about by the appalling cruelty of the 
Nazis toward the Jews. The seriousness 
of the situation has been reflected in 
weakness in foreign exchange rates, es- 
pecially in sterling and French francs, 
with repercussions on stock, bond and 
commodity prices. Our cyclical price in- 
dex, however, has recovered its recent de- 
cline of half a point and is now back to 
its previous high for the present recovery. 
The chief factor in the advance has been 
strength in steel scrap prices. 

The great depression of 1929-32 was 
productive of innumerable schemes for 
curing the causes of depressions. The 
depression of 1937-38, on the other hand, 
seems to have been productive of innumer- 
able schemés for forecasting the business 
cycle. This, curiously enough, is one more 
way in which the recent depression re- 
sembled the 1921 depression, which gave 


ITHE STORY OF THE CIO. By Benjamin 
Stolberg. 164 pp. Viking Press. 


great impetus to the study of statistical 
sequences for the purpose of discovering 
series that could be relied upon to decline 


or advance prior to corresponding move- 
ments in industrial production. 

One of the forecasting devices that has 
achieved some prominence in recent times 
is an index in which in one form or an- 
other the ratio of bank debits to com- 
mercial loans is given considerable 
weight. From the accompanying three- 
column chart, which gives a comparison of 
the debits-loan ratio with The Annalist 
Index of Business Activity, it is clear that 
as a business forecaster the ratio func- 
tioned perfectly prior to the 1937 decline 
in business. It is also evident that it 
functioned well in the 1920-21 depression. 
We may conclude, therefore, that in cer- 
tain types of depressions of which over 
enthusiastic forward-buying and over- 
accumulation of inventories are prime 
causes, the ratio of bank debits to com- 
mercial loans affords an exceptionally 
early warning. 

There is, moreover, some logic in this 
contention. Bank debits may be taken 
as a rough index of the volume of all 
business transactions, since, if expressed 
in the form of a ratio to another dollar 
series such as bank loans, the influence 
of price fluctuations is largely eliminated. 
Commercial loans, on the other hand, 
may be taken as a rough index of inven- 
tories. In periods such as 1920 and 1937 
the ratio goes down because goods go 
into inventories fastiur than they go into 
consumption. 

This ratio functioned fairly well in the 
1932-37 recovery period. From 1932 to 
1935 the ratio advanced because com- 
mercial loans, for one reason or another, 
continued to decline, and in 1936 debits 
rose more rapidly than loans. At other 
times the ratio has functioned less satis- 
factorily. Like all mechanical forecasters 
it has to be used with caution and inter- 
preted in accordance with the peculiarities 
of contemporaneous economic conditions. 
I am told that the ratio can be greatly 
improved as a forecaster by eliminating 
the figures for certain cities (in addition 
to New York) where speculation affects 
the volume of debits. One of the grave dis- 
advantages, however, is the erratic nature 
of the fluctuations in bank debits which 
necessitates the use of a moving average 
to discover the main trend. 

D. W. ELLSWORTH. 
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Financial Markets: Stocks Rally on Election Returns 
But Drop on Foreign News 


TOCK prices have moved through a 
wide range during the past week, in- 
dustrials advancing strongly to new 
highs for the year on election re- 

sults, but later canceling all of this gain 
Although many leading rail stocks have 
provided the confirmation considered by 
many traders\to be a necessary bullish 
feature, the rally has failed to carry 
through. Better-grade bond prices have 
advanced slightly further to a new high 
level for the year. 

The week’s best gain was made on 
Wednesday on election news indicating a 
conservative shift more pronounced than 
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had been predicted. Although some fur- 
ther improvement was made on Thursday, 


the market began to display a mixed char- 
acter which prevailed through Saturday. 
Some stocks, led principally by the steels, 
rallied rather vigorously, but prices as a 
whole were able to make little further 
progress. On Monday the market opened 
lower and receded slowly, canceling prac- 
tically all of the post-election advance. 
On Tuesday prices declined further, but 
in the afternoon rallied from the lows of 
the day. 

Although it was to be expected that the 
market would encounter some increase in 
supply following the election rally, the ex- 
tent of the reaction during the first two 
days of the current calendar week has 
been a little surprising to some observers 
in view of the continued favorable char- 
acter of business news. The decline ap- 
parently reflects increased uncertainty in 
the European situation. 

It is true of course that the market was 
entitled to a technical reaction following 
the rather substantial advance of the pre- 
ceding six weeks. The general level of 
stock prices had been rising with only 
minor interruptions since the middle of 
the last week in September and it was 
reasonable to expect that the supply would 
increase following such a prolonged up- 
ward move, particularly when the favora- 
ble election news appeared to present a 
good opportunity for the acceptance of 
speculative profits. It is also true that 
the general trend has now been upward 
for a period of four and a half months and 
that there has only been one substantial 
reaction during this interval. 


A market that has advanced for this 
period of time naturally accumulates a 
certain amount of technical weakness 
which calls for some correction. Whether 
the decline of the past several days con- 
stitutes a sufficient technical readjust- 
ment is as yet uncertain. 


In the past the market has frequently 
continued the advance for several weeks 
following favorable election news. This 
was the case, for example, in 1904, 1908, 
1924 and 1928, years in which the course 
of prices was strongly at variance with 
that following the unfavorable elections 
of 1910, 1912 and 1930. Markets, how- 
ever, do not invariably advance follow- 
ing elections which are regarded as fa- 
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vorable, as witnessed by the sharp de- 
cline which set in in November, 1920, 
immediately after the Republican victory 
of that year. 

Business news continues favorable, with 
activity continuing to increase. Business 
optimism has been emphasized by the fur- 
ther moderate advance in a number of im- 
portant commodities. The chief uncertain- 
ties in the stock market outlook, aside 
from the European situation, are the ques- 
tion of the monopoly investigation which 
will begin soon and the possibility that a 
number of pieces of legislation regarded 
as unfavorable to business, which were 
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discussed in the last session of Congress, 
will be brought up again in 1939. It is to 
be supposed, of course, that the chance of 
their enactment will be less than it was 
in the 1938 session. 

Bond prices have advanced moderately 
during the past week and have held more 
of their gain than stocks in the reaction 
of the past few days. High-grade railroad 
bond prices have advanced to the best 
level in several months, and new high rec- 
ords have also been established by utili- 
ties. A leading average of forty bonds has 
risen to a point just slightly above the 
high record established in July. Second- 
grade railroad bonds, however, are, as @ 
group, still a little below their July high 
level. M. C. 


New Ticker Symbols 


ELOW are the first changes in New 
B York Stock Exchange ticker tape 

symbols, in accordance with a plan 
recently announced by the Exchange. A 
great majority of the changes will rep- 
resent the shortening of three-letter sym- 
bols to two letters or less which is being 
done to relieve ticker tape congestion dur- 
ing periods of heavy trading. The follow- 
ing symbols became effective Nov. 14: 


Ticker Symbol. 
Stock. Old. New. 
American Radiator....... ADT DT 
Curtiss-Wright ........... CWZ cs 
oS eee D DM 
Radio Corporation........ A RC 
Republic. Steel............ RBC RS 
Simms Petroleum......... SV SMP 
United Aircraft........... UAR UA 
United States Rubber..... RU R 
Canada Southern Ry..... CSA CNS 


The following symbols will become ef- 
fective Nov. 21 and the changes will ap- 
pear in our regular stock transactions 
summary in the issue of Nov. 23: 


Ticker. Symbol. 
Id. New. 





Stock. é 8) 
American Power & Light.. AOW AP 
Boeing Airplane............ BOE BA 
Brown ° Eee BW BWs 
oo es See DER DE 
Goodyear Tire & Rubber... GO GT 
Greyhound Corp............ GEY G 
Inspiration Cons. Copper... INS IC 
Newberry (J. J.) Co....... N JIN 
Packard Motor Car.. . K 
i. kk ‘ PY 
ee, re sy 


If the announced plan is followed 
through there will be a great many more 
changes and they will be given regularly 
in this column, Certain bond symbols are 
also being changed but we do not plan to 
publish them. 
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New and Used Car Markets Show Unexpected Strength , 


T= new car year is off to a good 
start in surroundings much more 
propitious than those of a year ago. 
General business activity, although 
below the level of last year, is now headed 
upward, which ought to release many 
orders held back by the depression. Other 
favorable factors in the outlook are: Re- 
duced supplies of both used and new cars, 
although the used-car problem may be- 
come more serious again if new-car sales 
come up to the industry’s expectations; 
lower new-car prices; more design changes 
and the inclusion of a greater number of 
accessories as standard equipment. 
October sales reports available to date 
confirm earlier optimistic reports of ac- 
tive consumer interest in the new models. 
Retail’sales by General Motors dealers in 
October (large scale assembly of 1939 
Chevrolets only got under way in the sec- 
ond week of the month) rose sharply and 
on a seasonally adjusted basis stood at 
the highest level since October, 1937. They 
exceeded the October, 1936, figure by over 
24,000 units and were fractionally higher 
than in October, 1935. Additional proof 


TABLE I. WEEKLY AUTOMOBILE 


OUTPUT 
Week Ended: Chevrolet. Plymouth. Ford. All Cars. 
he K closed 275 4,771 
100 closed 13,790 
100 §=11,000 23,940 
1,750 14,000 18,700 
4,400 13,250 22,165 
5,800 5,000 17,485 
5,350 1,000 16,100 
6,400 1,600 390 
7,000 600 =. 25,405 
7,000 1,815 37,665 
7,500 3,750 50,540 
10,000 12,500 68,360 
10,900 12,500 73,335 
11,300 12,500 80,030 
11,500 13,000 86,300 





z 25,000 
Source: Ward's Automotive Reports. 
of good consumer interest was a contrary 
to seasonal! rise in Plymouth registrations 
in September. As shown by Table I, Ply- 
mouth was over one, month ahead of its 
principal competitors in assembling new 
models and a considerable proportion of 
September registrations represented 1939 
cars (assembly of 1939 Fords was started 

at the beginning: of October). 
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The upturn in general business activity 
in June came too close to change-over 
dates to alter 1938 production schedules 
appreciably. For three months, seasonally 
adjusted automobile production and The 
Annalist business index showed marked 
divergent movements. Seasonally ad- 
justed new passenger car registrations, 
however, rose moderately in the third 
quarter and this improvement permitted 
dealers to reduce inventories to the lowest 
level, it is estimated, since 1933. Ward’s 
Automotive Reports placed dealer stocks 
at only 90,000 units at the beginning of 
last month as compared with 270,000 units 
at the beginning of October, 1937. 

In view of the severity of the depres- 
sion in‘ the first half of the year, there 
were surprisingly small shifts in demand 


On Eve of New Model Year 


By H. E. HANSEN 
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from one price class to another. In the 
first nine months of 1938, the three-low- 
priced leaders accounted for 60.3 per cent 
of all new passenger car registrations as 
compared with 57.3 per cent in 1937 and 
64.0 per cent in 1936. The absence of a 
more pronounced shift may have been 
partly due to the greater number of mod- 
els priced near the three leaders than was 
the case a few years ago. It seems likely 
that in the future important demand 
shifts may be governed more by other 
factors than by price considerations. 


TABLE Ii. PRODUCTION AND REGIS- 
TRATION OF AUTOMOBILES 


(Thousands) 
a ae -Com’! Cars— 
q egis. Prod.t Regis. 
BE 60400 cuenee 3,397 3,134 379 341 
- eS 4,136 3,881 488 527 
MEE. ancécnacathen O37 2, 413 411 
| Pe 1,839 p B 309 314 
ESS ee 1,063 1,096 187 180 
ME sv acceNvcesa 1,475 1,474 268 246 
Ee 1,994 1,888 449 404 
EE, aa sores aca oaiee 3,042 2,744 570 511 
Das avewsicwescd 3,458 3,405 650 612 
eer re. 3,643 3,482 690 618 
Nine months ended Sept. 30: 
. ere ,038 1,345 249 290 
eee 2,887 2,904 567 519 


t Produced for domestic market. 


The independents lost a little ground 
this year, following a slight improvement 
in their competitive standing in 1937. The 
“Big Three” in the first nine months ac- 
counted for 90.2 per cent of all sales, as 
compared with 88.7 per cent in 1937 and 
90.5 per cent in 1936. As business recov- 
ery continues, the percentage of the mar- 


TABLE III. NEW PASSENGER CAR 





REGISTRATIONS 
Nine Months Ended Sept. 30. 
Pr. C 
1937. Chge. 
595,640 1,133,679 —47.5 
3 614,387 —45.1 
,870 —28.7 
175,145 —62.0 
156,630 —59.2 
23,297 —57.6 
9,350 —19.9 
730,925 —56.0 
386,644 —51.1 
212,019 —65.5 
72,069 —53.4 
60,193 —57.2 
700,330 —57.7 
679,902 —58.4 
20,428 —37.3 
78,920 —55.0 
76,268 —62.0 
57,372 —53.6 
59,060 --58.4 
43,466 —77.1 
3,237 11,660 —72.2 
Miscellaneous ...,.... 1,994 2,454 —18,7 


eo EE eer 1,344,149 2,894,134 —53.6 
ket obtained by the independents may in- 
crease again because of the greater inter- 
est in medium and high-priced cars. But 
because the “Big Three” also blanket 
these price classes, the independents’ share 
of the market may depend largely upon 
the extent to which their cars deviate from 
“normal” in design, equipment, etc. 


TABLE IV. NEW PASSENGER CAR REG- 





ISTRATIONS 

(Per cent of total) 
*1938. 1937. 1936. 1929. 
General Motors (total). 44.3 40.6 43.1 $32.7 
CHOUTOISE oo. cesses 25.1 22.0 27.3 20.1 
Seer 82 59 47 40 
TREN SR Sires So Gi SS & 
Oldsmobile .......... 48 53 52 2.3 
OO See 7 9 4 5 
Cadillac ........ 5 4 4 A 
Chrysler (total)........ 23.9 254 2.0 8.9 
ee 14.1 133 147 22 
ME Weiss absences aes 64 73 %%3 3.0 
eee S35” 28 (-iztlloge 
PO ae rey 19 2.2 1.3 1.5 
POCO SIDER) oo oSscccicicee 22.0 22.7 224 33.9 
| __Reee e 21.1 22.0 22.0 33.7 
i I eee 3 7 4 2 
J ere eee 26 237 23 iz 
PRR Re 2.2 2.6 2.9 6.5 
ee et eee 20 20 20 2.3 
eet oie Oa? Bee 
 , Re Bs 1.5 A 5.2 
MIN Sein 65 aie's Os 45% 2 4 oo ts 
Miscellaneous .......... 2 al 4 5.0 
| EE ee 100.0 100.0 100.0 100.0 


*First nine months. 
separately shown. 


Prices of most models have been low- 
ered moderately this year, the average re~ 
duction for all cars being about 4 per cent. 
This figure, however, does not take into 
consideration a number of accessories in- 
cluded in the standard price for the first 
time. As usual, following a poor sales year, 
model changes are more numerous, al- 
though the trend in recent years has been 


tIncludes several models not 
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NOW DIRSEI, COMES OF AGH 


America is about to see for the first time a 
complete line of Diesel trucks specifically 
engineered and built for Diesel power 


OR more than forty years the possibilities of Diesel engines 
have tantalized the imagination. 


And now industrial research has taken this cumbersome giant and 
made it mobile — light enough, compact enough, simple and sure 
enough in operation to add a brilliant new chapter to progress in 
transportation. 


You see GM Diesel engines supplying the power for modern stream- 
lined trains—and piling up a total of 10 million miles of mainline 
operation. 


Yousee GM Diesel engines on the seas and under the seas —in 


What makes this announcement possible is General Motors pio- 
neering — years of brainsweat in the laboratory—and the application 
of volume production technique to the problems of precision en- 
gineering essential to Diesel success. 


These new GM Diesel power plants for trucks embody all the basic 
principfes developed and tested on the railroads — the unit fuel 
pump and injector—the perfected GM 2-cycle principle—Uniflow 
scavenging — standardization of parts. 


Power for power they are the same size as gasoline engines —and 
deliver twice the work from every cylinder. 





everything from luxurious yachts to tugboats and submarines. 


And now — as another new and wide application of these 
efficient and thrifty power units—you see GM Diesel-powered 





Manufacturing Company, ready to bring Diesel advantages 





GENERAL 
trucks and buses, manufactured by Yellow Truck and Coach MOTORS |} 


They will save, according to Proving Ground statistics, a con- 
servative 40% on fuel, and it is safe to say they will outlast 
the trucks themselves. 


Ready now for the toughest jobs on the highways they dra- 








to the highways. 


(GENERAL Motors 


matically emphasize that Diesel has come of age. 
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Continued from Page 660 


toward fewer major innovations. Nothing 
comparable to the adoption of four-wheel 
brakes, for example, is to be found this 
year. 

TABLE V. FACTORY SALES BY WHOLE- 


SALE PRICE CLASSES 
(Per cent of total) 


1936. 1933. 1929. 
50.6 80.9 53.9 
44.2 14.6 27.5 
3.7 2.0 8.1 
1.05 1.25 7.3 
30 -65 2.0 
ll 5 1.0 
04 A 2 





The trend of automobile financing is 
shown by the accompanying chart. It is 
not surprising that new car installment 
sales dropped more sharply than cash 
sales. Tighter credit terms may have had 
something to do with the drop in financ- 
ing, but reduced income, lack of confi- 
dence and the increased burden of exist- 


TABLE VI. AVERAGE RETAIL PASSEN- 


GER CAR PRICES 


Per Per Horse-Cost of 
PerCar. Pound. power. Living. 
$.427 $31.5 102.0 
.391 27.6 102.6 
.393 25.6 100.3 
-252 20.1 99.0 
321 16.7 98.5 
.307 15.5 95.1 
.286 13.8 85.8 
261 11.4 76.6 
.2A2 9.6 73.7 
.247 8.4 78.1 
.236 7.8 81.2 
238 8.0 83.4 
.245 8.6 87.1 
.267 9.3 *86. 





tAverage prices are based on the delivered price 
at factory (including standard equipment and Fed- 
eral taxes) of the cheapest 4 or 5 passenger closed 
model of each make and are weighted by the relative 
total number of new car registrations of each make. 
$Prices bused on sales from November, 1937, through 
March, 1938. +National Industrial Conference Board 
index, 1923-25=100. ‘*November, 1937-March, 1938. 
Source: Automobile Manufacturers Association. 
ing obligations were the principal factors. 
As confidence in the future is more fully 
restored, a marked rebound in install- 
ment sales is indicated. The tendency of 
many consumers to mortgage their in- 
come about two years ahead as soon as 
conditions become even reasonably bright 
undoubtedly accentuates the wide cyclical 


Swings in motor sales. 


TABLE VII. AUTOMOBILE FINANCING 
(Thousands of vehicles) 
Per Cent Sold 


Sold on Instaliments. on Installments. 


New. Used. Total. New. Used. Total. 
1928 .....2,022 2,476 4,498 58.1 60.8 59.5 
1929 .....2,684 3,461 6,145 60.9 64.7 63.0 
1930 .....1,855 3,006 4,861 61.1 64.6 63.2 
EY ais on 1,395 . 3,685 62.8 60.4 61.3 
1932 . 697 1,116 1,813 54.6 47.0 49.7 
1933 . 988 1,759 2,747 568 56.8 56.8 
weet... 1,247 2,126 3,373 54.4 57.9 56.6 
1935 .....1,888 3,215 5,103 58.0 62.6 60.8 
1936 .....2,446 3,855 301 60.9 58.5 59.4 
ae 2,345 4,059 6,404 57.2 60.1 59.0 
Source: National Association of Sales Finance 
Companies. 


Used Car Sales 

Sales of used cars in 1937, as shown by 
Table VIII, rose to a record high level. 
It is interesting to note that the ratio of 
used to new car sales was about the same 
in 1937 as in 1936. Used car sales may 
be expected to hold up better during a 
depression than new car sales, although 
at such times the number of cars turned 


in to dealers is naturally redueed. The 
automobile financing chart indicates that 
during the present year used cars suf- 
TABLE VIII. ESTIMATED USED CAR 
SALES 

(Thousands of vehicles) 
% of % of 
Total New | Total New 
a 1,663 68.9 | 1930....... 4,654 153.3 
a 2,598 68.3 | 1931. 3,791 170.6 
ae 3,021 91.2) 1932....... 2,374 185.9 
bens < 526 5.6) 2033....... 097 178.0 
3,321 89.4 | 1934. 3,671 160.1 
a 3,497 118.5 SSS 5,136 157.8 
Sa 4,073 117.0 eee 6.5 164.1 
aE 9350 ©=—:121.4 | 1937....... 6,757 164.8 


Source: National 
Companies. 


fered less of a sales setback than new 
cars. That was partly due to the normal 
effect of a depression and partly to the 
campaigns conducted by dealers to re- 
duce excessive used car inventories. If 
for every new passenger car sold during 
the first nine months of 1938, two used 
cars were sold (a conservative estimate 
on the basis of the ratio of used to new 
ear sales financed), then total used car 
sales amounted to about 2,700,000. This 
compares with about 4,650,000 in the first 
mine months of 1937, based on 1.6 used 


Association of Sales Finance 





cars for every new car. The indicated drop 
in used car sales was 42 per cent, as com- 
pared with 54 per cent for new passenger 











Reflecting comparatively better busi- 
ness conditions abroad than at home, ex- 
ports of automobiles declined less than 



































































car sales. domestic sales. For the first nine months 
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of the year, exports of passenger cars 
totaled 108,897, as compared with 160,404 
in the corresponding period of last year, 
a drop of 32 per cent. Commercial car 
exports declined to 88,956 from 123,330, a 
decrease of 28 per cent. 
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The trend of accessory shipments is re- 
vealed by the accompanying chart. Such 
shipments of course show a high degree of 
correlation with automobile production. A 
favorable factor in the outlook for acces- 
sory and equipment producers is that in- 
ventories of automobile producers at the 
opening of the new model year were far 
below the high level of those for the cor- 
responding date of 1937. General Motors. 
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for example, reported inventories of $173,- 
194,000 on Sept. 30, 1938, as compared 
with $279,146,000 at the end of 1937 and 
$263,845,000 on Sept. 30, 1937. Chrysler’s 
inventories dropped to $34,822,000 from 
$50,133,000 on Dec. 31 and $53,546,000 on 
Sept. 30, 1937. 


TABLE IX. SALES AND NET INCOME 
OF GENERAL MOTORS AND CHRYSLER 
(Thousands of Dollars) 

F.C. 
Net Inc. 


Years ended Net 








Dec. 31: Sales. Income. of Sales. 
1925 $871,915 era 14.2 
1,221,544 191,534 15.7 
1,441,864 257,804 17.9 
775,268 13,336 17.1 
1,879,707 267,872 14.3 
1,141,164 154,010 13.5 
2, 98,989 10.0 
F 411,089 d1.9 
807,687 95,343 11.8 
1,224,928 104,304 8.5 
1,672,472 2,203 12.1 
2,106,428 300,816 14.3 
eee. 2,376,598 247,431 10.4 
a 1,784,990 195,566 11.0 
ee 931,317 45,151 4.8 


d Deficit. 


The labor situation has an important 
bearing on the profit outlook. Last year, 
as shown by Table IX, combined net in- 
come of General Motors and Chrysler, de- 
spite a sales gain, declined because of 
strikes. Earnings of other companies also 
were adversely affected by labor difficul- 
ties. The earnings picture to date for 
leading manufacturers is given in the ac- 
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National Government: Effect of the Election on the 
Principal Pending Issues 


By. KENDALL K. HOYT 


WASHINGTON. 
HE most important effect of the 
heavy New Deal losses at the polls 
has been to start a trend toward 
restoration of the two-party system 
of government and to voice a popular de- 
mand for an independent Congress. This 
does not. yet mean that the New Deal is 
through but that millions of voters, in 
this period of reaction against hard times, 
low farm prices and disunited labor, feel 
fed up with some of the Administration’s 
men and methods. 


What happens from now on will depend 
largely on how well the New Dealers heed 
this warning from the people. If they go 
arrogantly forward with the belief that 
they can still run the country by admin- 
istrative fiat, granted by a one-party Con- 
gress, their power will continue to wane. 
Under such a course it is to be foreseen 
that, after a series of new defeats in Con- 
gress, Roosevelt could not carry the Dem- 
ocratic nomination in 1940 and would only 
run as the candidate of a weak third 
party. 

But it seems far more likely that the 
Administration will take a more moderate 
course, at least for the next few months. 
The President has said that his program 
will carry on despite the election. What 
else could he say? The test will be in the 
measures and policies he seeks to advance 
after the first of the year. By that time 
Roosevelt and the Southern Democrats, 
being political realists, may agree on how 
to strike appropriate public attitudes with- 
out actually being too tough on each 
other. 

There will be many cross-currents; talk 
of party solidarity between New Dealers 
and conservatives as against continuance 
of left-wing advisers in the palace coun- 
cils, but fewer jarring notes. The appear- 
ance of cooperation with business may be 
indicated. New Deal measures may be ad- 
vanced on the plea of public policy, ha- 
tional defense, and the like, rather than 
be placed on an arbitrary ‘‘must” list. 

A practical reason for this strategy is 
evident in the situation which will arise 
early in the next Congress. The Adminis- 
tration immediately will be placed on the 
defensive in several important sectors, such 
as labor, agriculture, relief and pension 
plans, as detailed later in this story. These 
and other issues will rise automatically. 
There is not much the New Deal can do 
except meet them as they come and let 
Congress boil along for awhile. Later in 
the session, if tensions ease or if the con- 
servatives seem to be getting into a mud- 
dle, the Administration may feel strong 
enough to have a new try at some of its 
remaining reforms. 

Under such strategy a none too happy 
but somewhat united Democratic party 
might develop with the right wingers 
more in the front window and the left 
wingers less in evidence. Thus it can hap- 
pen that the Democrats, for want of any 
other leader, will nominate Roosevelt 
again in 1940 with the same lack of en- 
thusiasm as in the Republican choice of 
Hoover in 1932, but with a better chance 
of winning. At worst, the Democrats 
would have a chance to keep control of 
Congress and come back in 1944. National 
politicians have to think in these long- 
range terms, which indicate that the Dem- 
ocrats have too much at stake to jéopar- 
dize their future by widening the present 
split. Southern conservatives who dis- 
like the New Deal have been mostly “‘regu- 
lar’ in the past except on a few key is- 
sues and they can compromise again. 
Habit is hard to break. 

Meanwhile, the various mandates which 
the Seventy-sixth Congress seems to have 
from the people are by no means a gen- 


eral sweep toward conservatism. The 
fight against the New Deal farm program 
is toward something far more radical. So 
is the old-age pension plan. While talking 
economy, the new Congress is likely to 
commit the Federal Government to the 
spending of as much as the last and to 
open the way toward large future outlays. 
Pressure toward new spending is clearly 
defined without any organized move to- 
ward a balancing reduction in present pro- 
grams. Conservatism is assured only in 
terms of resistance to the more drastic 
New Deal proposals. 
* * * 

THE SENATE has undergone a com- 
paratively small turnover with only thir- 
teen new faces among its ninety-six mem- 
bers. But this represents a loss to the 
New Deal of nine votes, as compared with 
last session, an important change in view 
of some of the narrow votes in the past. 


TABLE I. NEW FACES IN THE SENATE 


State. New Man. Former Incumbent. 

Calif. D. Downey, D. McAdoo, N. D., de- 
backed by feated in primary 
N. D. 


Conn. R. Danaher 


D. Lonergan, conserv- 
ative leanings 
Idaho D. Clark, con- D. Pope, N. D., de- 
servative feated in primary 
Til. D. Lucas D. Dieterich, N. D., 
did not run 
Kan. R. Reed D. McGill, N. D. 
N. H. R. Tobey D. Brown, N. D. 
N. J. R. Barbour D. Milton 
N. Y. D. Mead D. Copeland, conserv- 
ative, deceased 
Ohio R. Taft D. Bulkley, N. D. 
Ore. R. Holman D. Reames, appointed 
vice Steiwer, R., 
resigned 
S.D. R. Gurney D. Hitchcock 
Tenn. D. Stewart D. Berry, defeated in 
primary 
Wis. R. Wiley D. Duffy, N. D. 
The Republicans have twenty-three 


seats, a net gain of eight, and the same as 
in 1936. The Administration lost in the 
defeat of Pope in the Idaho primaries. Of 
the four other changes Lucas is likely to 
be more conservative than Dieterich, while 
Mead may side with the New Deal more 
than the late Senator Copeland. Downey 
and Stewart may vote somewhat the same 
as their predecessors. 

On top of the certain loss of nine votes, 
the New Deal must reckon with the anti- 
court bill Senators who have come back 
stronger than ever with a mandate for 
independence. Of the nine who ran this 
year, all survived the primaries in spite 
of open or under-cover purge attempts. 
Only Lonergan lost out to a Republican in 
the election, although Van Nuys ran sucha 
close race in Indiana that Willis, his oppo- 
nent, has asked a recount. Whether or not 
conservative Democrats will attempt to 
oust Barkley as majority leader when the 
Senate is organized in January remains 
to be seen. 

In addition to Senate gains, the Repub- 
licans now have eighteen Governorships, a 
net gain of eleven. They won fourteen 
States and lost three in this election. The 
loss of California is much more than off- 
set by the winning of Ohio and Pennsyl- 
vania, where the building of Republican 
State organizations will be vastly impor- 
tant in securing the large electoral vote 
of these States in 1940. 

+ * * 

THE HOUSE is in for a more violent 
upheaval than the Senate, with 118 new 
faces next session in its membership of 
435. Republicans gained eighty-one seats, 
as of latest available returns. This brings 
their voting strength to 170, as compared 
with 104 in 1936, 115 in 1934 and 214 in 
1932. Every Republican member who ran 


. 


for re-election has been returned to the 
House. 

Sole victim of the party purge is Chair- 
man O’Connor of the House Rules Com- 
mittee, who lost in his attempt to come 
back as a Republican after his primary 
defeat. Three other members of this pow- 
erful committee have fallen by the way- 
side, thus giving the New Deal some 
chance to bring this powerful committee, 
which has been a bottleneck against con- 
sideration of important legislation, more 
under control, Sabath of Illinois is the 
likely chairman. Other committee heads 
mostly came back, except for compara- 
tively minor chairmanships such as cen- 
sus, District of Columbia, pensions and 
war claims. The small turnover in chair- 
manships is due largely to seniority of 
Southern Democrats who always come 
back. Chairman May of the Military Af- 
fairs Committee, which has jurisdiction 
over TVA, had a hard fight. His oppo- 
nent ran on the President’s statement that 
a liberal Republican might be preferable 
to a conservative Democrat. But TVA 
Critic May won out. 


No fight seems in prospect for House 
leadership. Most likely minority leader is 
Martin of Massachusetts, now head of the 
Republican Congressional Committee. The 
latter job is likely to go back to Bolton 
of Ohio, who was defeated two years ago 
but has been re-elected. 


* * * 


NEXT SESSION starts on a prear- 
ranged schedule. Effect of the election on 
principal issues seems as follows: 

1. Labor. The New Deal labor policy is 
now on the defensive after the returns, 
especially from Michigan, where C. I. O. 
and sit-downs were clearly repudiated. The 
issue automatically comes up in the Sen- 
ate with the A. F. of L. fight against con- 
firmation of Donald Wakefield Smith for 
NLRB reappointment. New Dealers are 
pushing for a strong vote of confidence, 
but success here would not still the agita- 
tion for revision of the Wagner act to 
make it less one-sided. The conciliation 
idea is likely to come increasingly to the 
fore. . 

2. Agriculture. The rise of anti-New 
Deal strength in the rural areas does not 
necessarily mean the repudiation of the 
present farm program. The Administra- 
tion will defend by raising benefits and 
through processing taxes to insure perma- 
nance. The plea will be made that the 
program was not fully operative this year 
and will work in 1939. The Wallace two- 
price plan seems virtually dead. Agitation 
for domestic allotment and price-fixing 
schemes will be increased by the election, 
but it usually takes more than a year for 
anything so drastic to get over. By that 
time the farm situation may be less 
pressing. 

3. Relief. When the relief deficiency 
appropriation comes up in January, a 
strong effort will be made to return super- 
vision to bipartisan State boards. Cor- 
ruption in relief is now a powerful issue; 
probably the winning issue in Pennsyl- 
vania. The relief vote was strong enough 
to prevent the Republicans gaining con- 
trol of the House, a normal midterm elec- 
tion upset which would have been entirely 
possible had it not been for the Federal 
spending machine. One Republican can- 
didate in Washington, for example, failed 
in election to Congress by a few votes 
because three precincts surrounding the 
Grand Coulee Dam project voted 90 per 


cent Democratic. But this polling strength 
may be a weak point in Congress since 
there is a strong impetus for investiga- 
tions which are political dynamite. Some 
curtailment of executive discretion over 
spending is far from impossible. 

4. Old-Age Pensions. A Congressional 
vote is assured and it is possible that some 
beginnings of legislation will be passed. 
The California scheme for $30 every 
Thursday was voted down, but its-spon- 
sor was elected to the Senate. Colorado 
voted not to discontinue its plan which 
threatens insolvency of State finances. 
The General Welfare Association, advo- 
cating a 2 per cent gross income tax, all 
for benefits to persons over 60, claims 
that 125 elected Congressmen are defi- 
nitely committed to its plan and that 220 
are either committed or favorable. Just 
to make sure, the association wants House 
procedure changed so that a petition 
signed by one-third of the members, rather 
than a majority as at present, will force 
a vote. There are said to be 33 definite 
Townsendites in the House. Despite the 
disagreement between the two factions, 
the movement is going places. Plenty of 
pension-plan Republicans will be back of 
it. The Administration will defend 
through liberalizing Social Security, but 
this omits farmers, domestic service, ete. 
The pension-planners want all oldsters 
covered.* 





*The effect of the election will be felt on 

many other issues. The power programs prob- 
ably will be on the defensive. onopoly and 
trust-busting may have to be played down 
for a while. Funds are the determinant. 
Both the Monopoly Committee and Thurman 
Arnold need money more than they need new 
law. Arnold has another new idea about 
romoting economic reforms by refraining 
rom criminal action on condition that in- 
dustries sign consent decrees promising not 
only to cease past bad actions, but to do cer- 
tain good deeds in future. New Dealers are 
anxious to expand such activities, but it re- 
mains to be seen whether they will get the 
necessary funds from the new Congress. 

Neutrality, soft-money plans, taxation, end- 
ing of tax exemptions, chain stores, Wage- 
Hour Act clarification, railroads and other 
measures will be on the docket. An unusu- 
ally long session is in prospect through 
1939, for an off-election year is the time 
when things usually happen. Action in the 
forty-four State Legislatures meeting next 
year will be sought as to wage-hour laws 
little Wagner acts, sales taxes, etc. 
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IN a week broken up by two holidays. 
commodity prices scored a small gain. 
The Annalist Weekly Index of 
Wholesale Commodity Prices ad- 

vanced one-tenth of a point to 79.9. A 
year ago prices were 88.9 per cent of the 
1926 base. The current week marks the 
third consecutive period of advance. 
Prices, however, have risen very slowly 
with the net gain for the period only 
seven-tenths of a point. 

Farm products led last week’s modest 
rally. Cotton did unusually well, reach- 
ing the best price in almost four months. 
Wheat and corn rose fractionally with a 
great deal of activity taking place in 
the corn pits. Certain dairy products, 
notably eggs, advanced briskly. The ma- 
jority of other items were quiet. 

DAILY COMMODITY PRICES 
ew 


Jones Moody’s 
Cotton. Wheat. Corn. Hogs. Index. Index. 





How. z; + . 79% 60% ‘7.77 48.42 144.3 

. 8..Holida 

Nov. 9..8.65 . 0% 7.69 48.88 4 

Nov. 10..8.71 — .7 61 7.62 48.92 7 
1Holid: 

wee: ins. 8. ™2.. 78% .62% 48.19 145.2 


Te Gaston prices are the average of ten mar- 
kets. For sources of other data see THE ANNALIST 
of Sept. 28. 


There can be little doubt but what last 
Tuesday’s elections represent a sharp set- 
back for the numerous agricultural 
schemes of the Roosevelt regime. That a 
multitude of voters in the farm States 
should refuse to send back to Washington 
those very Senators and Representatives 
who had actively “aided” the farmers by 
supporting the AAA, Ever Normal Gran- 
ary and.other pet New Deal farm plans is 
highly significant. 

It is noteworthy that some of the most 
serious New Deal losses took place in 
those States which have received the 
largest amounts in AAA and other pay- 
ments. Illinois, Iowa, Nebraska, Kansas 
and the Dakotas are only a few of the 
farm States which went over to the Re- 
publican column. 

WEEKLY FOREIGN WHOLESALE PRICE 
INDEXES 


Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


Primary 

Gep- C'mod- 

Canada. U.K. France. many. Italy. ities. 

piled...... Fri. Sat. Sat. Wed. Thurs. Sat. 

Oct. Ende: 72.7 652 105.8 473.5 40.9 

Oct. 15.. 74.3 72.6 657 105.9 473.3 40.6 

ery 22.. 74.0 72.7 653 105.9 474.0 40.8 

- 29.. 73.9 72.3 654 106.0 40.6 

Nov. 5.. ... 72.1 652 106.0 _ 
Nov. 12.. Set saa 


Some observers have already asserted 
that a large part of the shift in votes can 
be attributed to low prices for farm prod- 
ucts and not the agricultural program it- 
self. The fact still remains, however, that 
the AAA and other agencies were estab- 
lished to prevent low prices even though 
almost all authorities stated at the time 


that farm prices could never be controlled 


by Washington or any one else. Mother 
Nature is still a very free person and since 
she can never be harnessed farm prices 
can never be regulated entirely. 

The Southern States, of course, voted 
solidly Democratic even though there has 
been considerable unrest among the cotton 
farmers. 

Whatever else is gleaned from this 
year’s elections from an agricultural 
standpoint one thing seems certain: Wash- 
ington will now be less hasty in its farm 
program. Legislation will undoubtedly 
have to stand more debate than formerly, 
a@ fact which should result in saner and 

less expensive farm relief. All things con- 

sidered, we are now inclined to view the 

‘American farm outlook with more op- 
timism. 

COTTON 

Although the New York Cotton Ex- 

" ghange was open only four days last week, 

futures showed net advances of from 13 


Average Slightly Higher 


to 19 points. Best prices were reached on 
Saturday at which time cotton was selling 
at the highest level in about fifteen weeks. 
Futures rallied on Monday, but selling 
yesterday wiped out the plus signs. 

Cotton has now gained almost 100 
points during the last seven weeks and 
some observers are calling for a “correc- 
tive” reaction. Other authorities, how- 
ever, claim that the rise has been orderly 
and there is little reason for expecting 
a drop in prices at this time especially 
since general business still appears point- 
ing strongly upward and _ conditions 
within the cotton industry, itself, are 
relatively favorable. 


Another reason for expecting firm 
prices in the immediate future is the con- 
tinued heavy movement of the fiber into 
the Government loan. According to 
trade reports, there are now more than 
3,000,000 bales of new crop cotton in the 
loan. Trade authorities are freely pre- 
dicting that at least 4,000,000 bales of 
this year’s crop will go into the loan. 

Based on the latest Government esti- 
mate of 12,137,000 bales, there will be 
about 8,000,000 bales left for merchandis- 
ing. Should the recovery in the cotton 
textile industry continue at its present 
rate, there is a possibility that a shortage 
of spot cotton will develop especially 
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COMMODITY PRICES (1926100) 





70} — + - { + a | 70 
| | 
| 
| | 
60 Sm } 1 ee 1 Li SE SS 4 ij j 60 
JFMAM JASONDIFMAMJIASONDJ+MAMIJASONOJFMAMIJASONDJ FMAMIJASOND 
1934 1935 1936 1937 1938 
1 2 3 5. € ? & 
Farm Food Textile Building Chem- Miscel- All Com- 
1937. Products. Products. Products. Fuels. Metais Materials. icals. laneous.modities. 
ea PRO OCE 89.0 $4.5 63.9 90.1 104.3 73.5 89.8 75.2 88.9 
1938. 
Oct. ar 78.3 72.3 58.5 85.2 96.8 69.0 87.1 70.8 79.9 
t. Doce wae 78.9 72.9 58.9 85.2 97.0 69.0 87.1 71.5 80.3 
| Se 77.1 72.6 59.2 84.3 96.3 69.0 87.1 71.4 79.5 
te Sarr 77.6 71.5 59.5 84.2 95.6 69.0 87.1 71.3 79.2 
ee eee 78.1 72.1 59.6 84.2 97.7 69.0 87.1 711 79.7 
OW. Bivecsion 78.1 72.5 59.4 84.2 97.7 69.3 87.1 71.3 79.8 
ee; Caaceccus 78.7 72.7 59.6 84.0 97.8 69.3 86.8 71.3 79.9 
Per cent per > for week from: 
Last week.... + 0.8 + 0.3 + 0.3 — 0.2 + 0.1 99 — 0.3 0.0 +.0.1 
Last year..... —116  -—14.0 — 6.7 —68 —6.2 — 5.7 —33 —52 —10.1 
*Preliminary. jRevised. For back figures see THE ANNALIST of July 9, 1937, 


SPOT PRICES OF IMPORTANT COMMODITIES 


INDEX OF WHOLESALE 
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(New York Prices Except as Noted) 


Nov. 12, 1938. Per. 5, 1938. 


Wheat, No. 2 red, c.i.f.. domestic (bu.)....  $.7 a 
Te a SS ere -62' B ~.60 
Oats, ee ee D WEUNRLD 5 5:5:6. 6.0'nn'ae avnics ons ee 38 
ye, No. 2 Western one, c.i.f. (bu.). -59% 57 
Bee rley, ae RR ee -62n 62 n 
our, Spring patents (bbl.). 4.45-4.65 4.45-4.65 
Cattle, i and choice heavy ‘steers, aver- 
Hate hicago ~ pS Ree eee aie 11.03 11.28 
HOG fy" and choice, average, Chicago 
FF = ee ee iy ee ee 7.62 7.87 
Beef OE dressed steers, 700 lbs. and 
good and choice, average (100 Ib.).... 16.75 16.75 
Hams, smoked, 19-13 i eee 20% 20% 
Pork, mess OTS eae neers .38 26.38 
Bacon, No. 1 dry cured, .s — Ge Ib.). 24.25 24.25 
Lard, choice Western (100 SS Re are i .00 7.80-7.90 
Sager raw, a — tr.) ass 5 aeasnene -0310 -0310 
e; refined 4 <-. Gb) anise ena aes ‘oa 
fee, ntos, No. OES One —.08% f —.08%, 
1 NONE Bsc cd caliwig s cu'vecsences j 
Cotton, ym upland ). Rp SRI 4 .0888 
Wool, fine staple territory (Ib.)............ -T2 eta] 
Silk, '78% seriplane, Japan, 13. is |S ee 1.81-1.86 1.80-1.85 
Rayo’ m, 150 denier, first quality 1 ee 51 51 
Worsted yarn, Bradford 2-40s, halfbiood 
weaving eee ei i; 1.33% 
one J yarn, oe =. ay (ya) hemes = ce 
intel 381%4-inc x60, 5.35 (yd.)...... F 045% -.0414 
eo shéeting. brown. 36- ~ aye x60, 4.00, 
unbran UED CUED CIE.) oo. cnceceveses 054-054 054-054 
Hides, light native coms, hicago (Ib.).... 13 13 
Leather, union backs (Ib.)................-- 82 32 
Rubber, plantation ribbed smoked sheets 
(RRR rR ee a ee 1T?s 17% 
Coal, anthracite, chestnut (short ton)...... 6.40 6.25 
Coal, bituminous, Annalist composite, 19 
RREN AMM WD 55 oo occa ves upowssoess 2.09025 2.103 
ae. crude, at well, Oil, Paint and 
rug Repo rter avg. for i0 fields or. s.. Lt 1.11 
Gasol ne, ry refinery, Oil, Paint and Dru 
rter avg. for 4 won? @ centers (gal. 3 .048% -0487, 
Pig’ ron, Iron Age com e (gross ton). 20.61 20.61 
Finished steel, Iron Age ot com ‘Site (100 Ib.). ‘2.286 286 
Steel Soran. Iron Age composite (gross ton). 14.88 14.50 
Copper, electrolytic, del “1908 Conn. (Ib.). 1% ce 
Copper, expori, cit. MDDS sues we Os aeualpionie a .1130 -1105—1110 
Li PERILS acre hash sass ae des banks teres -0510-.0515 -0510-.0515 
in RR NEED 5°... sve cowed deat ewece 4670 4605 
Banc, Mast Bt. Teme CD.)...ccoccccaveseeve 0505 .0505 
Silver, Handy & Harman official (oz.)..... 42% A2% 
Cottonseed on. , eae, bleachable, s. e., 06y-.06%, 
ee ee re ee ee J -. 06% n 
Paper, newsroll contract (ton).............. 50.00 50.00 
Paper, wrapping, No. 1 Kraft Don ani ah 05 05 


tPrices for previous Friday. §¢Not quoted. n Nominal. 








The Week in Commodities: Rally in Farm Products Carries 


since so much of the old crop is also in 
the loan stock. 

Consumption of cotton in October was 
not quite as good as had been expected 
although the month’s ‘total was above 
that of last year. Domestic mills used 
542,778 bales of cotton last month a slight 
gain as compared with September but 
sharply under the extraordinary good 
August total. Our index of cotton con- 
sumption eased to 108.3 for October as 
compared with 109.8 in September and 
the year’s high of 122.1 in August. A 
year ago the index stood at 105.4. 
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Department store sales continue a dis- 
appointment to cotton interests. In the 
metropolital area, the Election Day sales 
were hard hit by a combination of un- 
usually high temperatures and rain. In 
other parts of the country department 
store sales also left something to be de- 
sired. Last month, according to data of 
the Federal Reserve Board, department 
store sales were only 83 per cent of the 
1923-25 base, a three-point drop as com- 
pared with September and only five 
points above the 1937-38 depression low 
of 78. 

MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting round 
as half, linters excluded, as reported by 
the New York Cotton Exchange) 
--Week Ended Thursday—, Yr.’s 
Nov. 10, Nov.3, Nov. 11, Ch’ge 
* 1938. 1938. 1937. P.C. 


Movement Into ee 
During week... 373 498 615 —39.3 
Since Aug. 1.... 5,850 one 7,935 —26.3 
Deliveries Durin Week: 
To domestic ing 225 285 209 + 7.7 


To foreign mills. 91 111 109 —16.5 
To all mills..... 316 396 318 — 0.6 
Deliveries Since Au 

To domestic mills 23; 2,187 + 4.8 
To foreign mills. 1,120 1,415 —20.8 

To all mills..... 3'411 3,602 — 5.3 
Exports: 

During week.. 89 164 276 —67.8 

Since Aug Ee 1,253 2, —39.3 
World Visible Supply (Thursday) : 

World total...... 8,074 8,017 7,214 +119 
he a change... +57 {ioe 4297 

U. S. A. only 6,620 5,576 +18.7 


Despite the current apathy of consumer 
buying, most cotton observers are expect- 
ing substantially higher department store 
sales in the near future. Better retail- 
ings would do a great deal to put the 
cotton industry back on a profitable basis. 


THE GRAINS 

In the dullest trading in several 
years, wheat futures moved in a narrow 
range. Active months had a spread of 
only 1 cent between the highs and lows 
of the week. Saturday’s closing prices 
were about unchanged as compared with 
the preceding week. On Monday trading 
was almost at a standstill, but a slight 
rally took place yesterday on better ex- 
port demand. 

WORLD WHEAT SHIPMENTS 
(Thousands of bushels, flour in equivalent 
bushels of wheat; as reported by 
Broomhall) 

--Week Ended—, ——Aug. 1 to—, 





Nov. 5, Nov. 6, Nov. 5, Nov. 6 

From: 1938. 1937. 1938. 1937. 
North America.. 6,193 4,888 70,295 47,128 
Argentina ...... 1,011 216 «14,607 10,712 
Australia ....... 492 1,760 154 7,184 
BL. écuseaeae ,600 30,176 20,752 
Danube 848 872 2,544 1,224 
{ar nil 296 3,392 5,312 
a 1,920 24 3,496 2,544 
| Sr 11,288 11,656 157,664 124,856 


Excluding the mid-September war 
scares—with their consequent bullish 
effect upon wheat—the major cereal has 
now traded within a six-cent range for 
the last fourteen weeks thus establishing 
a record of some sort. Leading market 
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COMMODITY FUTURES PRICES 
(Grains at Chicago; Others at New York) 
Daily Range 
lich Low, High Low. High Low. High. nba High. te High Low 

Cotton igh. et w. Hig w. s) A igh pA . , 
Sa Mee 8 ad 8.30 837 8.29 18 782 7.7 
i a Saree olida 
| 5a eae’ 8.54 a 8.47 843 848 842 830 8.22 815 808 7.91 7.86 
WG Mwckaes nas = m.. 52 8.50 844 851 845 831 8.24 8.19 8.10 7.96 - 
Se: eee olida 
ee Sa 8.65 #61 8.56 8.52 8.57 8.52 839 8.34 8.24 820 8.00 7.97 
Nov. 12 close... . 8.62 b 8.52 t 8.52 t 8.34 b 8.21t 7.98 t 
Week’s range... 8.65 837 8.56 8.30 857 8.29 839 813 8.24 8.02 800 7.78 
Previous wk... 8.59 8.40 8.47 8.33 848 8.32 8.29 817 820 8.06 7.96 7.75 
W’k Nov. 13,’37. 8.00 7.93 8.02 ¥ a a bie 8.14 7.66 8.19 7.73 8.26 7.83 

Contract { 9.50 7.73 9.51 9.27 7.65 9.13 7.63 8.01 17.66 
range UFe.23 My31 Fe.23 be 26 Ap, 18 To 28 J1.7 Se.27 J1.25 Se.28 Oc.24 Oc.15 
Traded week ended Friday, Nov. 11, 436,800 bales ne evious week, 641,600. 

Wh High 'L Hi er L mis im ion. 

eat: igh. Ow. igh. ow. : Low. . 3 
pS Paco -64 63 ee tia igh. 65% : -64% 
mov: : errr ma - pom 
Ag See i ‘ ae are 66% 65% ‘ 
| I eae .64 635% aa oe .66 65% est 0 
| = Se Holiday. 
Re ae 643% 63% eu wars 66% .66 66% 65% 
Nov. 12 close.... 63% t 65% t -66 t 65% t 
} tre 3 ~ ae = 635% 66% oN yas — Son, 6 
evious wee rh d ‘ : ; ; 
W’k Nov. 13, ba -93 93% Soe .88 ae 

Contract -62% ‘ 62% 

range \ sdae sept Saigo ft, Jumels Sept.7 Sept. Oct.5 
Traded week ended Friday, Nov. 11, 34,433,000 bushels; previous week, 63,955,000; 
year ago, 182,468,000. 
Weekly Range 
Week Ended Week Ended Week Ended 
——Nov. 12, \ Nov. 5, 1938. ——Contract Range——. Nov. 13, i 

Corn: High. Low. Last. High.Low. High. Date. Low. Date. High. Low. 
eee 4% 4 45% .43% .63% July 13  .43% Oct. * P 54, 
ES nace 49% 47 (465, 61% July 39 46 Oct. seen ia 
Hay eb anied Buy A ‘ag 49% 47 47% Oct. 3 59%, .56% 
Ju t 50% . 5514 Sept. oa 483% Oct. 29 604% .57% 

*Busheis tended” 28,297, 000 24,178,000 37,645,000 
see weees ™ 25% .25%t 25% 2% .28% July 23 .23 Aug.16 .31 = .29 

May wheter 3 t .26% .25% .2814 Sept. 24 .24% Aug. 8 3% 28%, 
Ju t .25 .25% .2714 Sept. 26 .245% Oct. 18 .29% .28 

*Bushela éiedae 1,708, 000" 1,992,000 4,940,000 

Rye: 

ee. ...---s, A AE. At 4%, AV .56% July 14 .39% Sept. 7 .74% .64% 

May . 45% rth 43% ¢ ; .53% July 25 .41% Sept. 7 .73 .63% 
July -46 4 t 45 44 46 Nov.12 .44% Nov. .62 

*Bushels traded 520,000 1,026,000 4,579,000 

eo—D Ss. os No. 4): 

—— tinge "6 5 6.71 6.75t 6.80 6.60 7.02 Aug.26 5.61 Apr. 7 7.02 6.67 
Mar. . eo 6.80 6.89t 6.92 6.71 7.11 Aug. 26 5.65 Apr. 7 7.02 6.42 
SED exe e@a 6.96 6.83 6.96t 7.00 6.80 7.18 Aug.26 5.85 June 2 7.04 6.48 
guny 7.00 7.00 7.00t 7.04 6.79 7.20 Aug. 26 6.28 July 6 7.05 6.51 
Se 7.04 6.92 7.03b 7.03 6.88 7.10 Oct. 7 6.43 Sept.26 7.10 6.53 

Contrasts traded 71 1% 1,106 
Rio No. 7): 

— ae cm 6a 440 4.38 4.72 Aug.26 3.78 Mar.23 4.88 4.40 
. Feaddwn 4.51 4.51 4.50¢t 4.52 443 4.75 Aug. 8 3.81 Mar. 21 4.79 4.45 
[ere 449 449 4.57t 4.58 4.46 4.77 Aug. 26 4.04 June 1 4.60 4.35 
pus 4:53 453 4.61t 4.64 4.63 4.83 Aug. 26 4.25 Sept. 26 4.60 4.25 

canis 4.60 460 4.65t 4.68 4.61 4.75 Oct. 6 4.58 Oct. 24 4.59 4.32 
Saneiaaks traded 14 24 187 

— 8 (“U. S.°""): 

Kaneeas 2. 2.04 2.07b a ... 238 Jan. 14 1.82 May 27 2.40 2.35 
Mar. eenenes 2.08 2.05 2.08b 2.06 2.04 2.21 Mar. 11 1.85 May 27 2.39 2.34 
ae 2.12 2.08 2.12b 2:10 2.08 2.12 Sept.14 1.88 May 26 2.42 2.38 
ME eitenes 2.1 2.13 2.14b 2.13 2.10 2.15 Sept.14 1.95 Aue. 17 2.44 2.41 
ere ee 2.17 2.16 217b ods -.. 2.17 Sept. 1 2.07 Sept. 9 2.44 2.43 

ontracts traded 549 215 689 
_— o A 

—— = hte Yor 1.05 1.10b 1.04% 1.03 1.33 Oct. 14 .91% May 261.1 1.08% 
ee t 2 1, 1.12b 1.07 1.05% 1 Dec. .934% May 21 1.17% 1.12 
July snan8es 1 13 3 1.13 b 1.09 1.08 1.21 Sept.14 . May 201.18 1.13 

ahaa ail 1.11% 1.14% b 1.12 1.10 1.22 ept. .98 June 27 1.20% 1.15 
Geathaate tended 546 371 

ee 487 4.64 4.87t 4.71 4.62 663 Jan. 10 4.29 May 31 6.03 5.59 
Pe 491 4.78 4.91n 4.76 4.69 649 Feb. 24 4.32 May 31 5.95 5.60 
ME (Svecr ss 5. 4.83 5.02t 4.89 4.80 5.74 Aug. 8 4.44 May 31 6.02 5.61 
eee 5.13 495 5.13n 5.00 4.90 5.84 Aug. 4.54 May 31 6.11 5.70 
ME asdvnns 5.24 5.05 5.23 n¢6 5.11 5.01 590 Aug. 8 5.00 Oct. 28 6.20 5.80 
WO sc ecasac 5.15 5.33t 5.20 5.11 5.68 Sept. 2 5.09 Oct. 28 6.22 5.90 

Gantenete traded 788 965 1,060 

7 A os Content. 15 12.50b 12.55 12.12 12.97 Oct. 24 8.31 Mar. 31 10.90 10.05 
ae sanen ei 12.99 12.51 12.79b 12.95 12.40 13.28 Oct. 25 8.83 June 14 11.30 10.40 
FOO: coscces 13.29 13.09 13.07 b 13.18 12.97 13.50 Oct. 24 9.40 June 3 11.63 10.70 

Contracts traded 109 107 641 
es—N Contract: 

= — 13.40 13.20 13.21 t 13.10 12.87 13.75 Oct. 24 11.11 Sept. 26 

.13.79 13.18 13.59t 13.73 13.20 14.15 Oct. 24 11.40 Sept. 13 
13 13.53 13.94 b 14.04 13.52 14.46 Oct. 22 11.73 Sept. 23 
ceoste (14. 14 14.24 n 14.35 14.00 14.55 Oct. 17 11.95 Sept. 27 
‘Contracts traded 549 
16.98 16.99¢t 17.04 16.63 17.33 Oct. 6 10.77 Mar. 31 15.30 14.10 
17.15 16.90 16.94t 17.04 16.66 17.41 Oct. 10 11.46 May 27 15.52 14.28 
17.16 16.90 16.95t 17.04 16.70 17.47 Oct. 10 11.95 June 6 15.58 14.35 
mt = 16.93 16.93 b 16.98 16.75 17.47 Oct. 10 15.08 Sept. 28 15.65 14.44 
16.94 16.95t 17.06 16.75 17.45 Oct. 6 16.75 Oct. 31 15.04 14.50 
pe Pak a 81 2,508 
Silk—Old Contract: 
nyt 71% 1.73 1.76% b 1.754%1.74 1.80 Oct. 22 » June 8 1.62% 1.56 
ude accel 1.77 172% 1.75% b 1.74%1.71% 1.79% Oct. 22 » June 81.60 1.54 
‘Contracts traded 1 74 393 
Silk—No. 1: 
Mar O16 1.73 1.73%d 175 170 1.78% Oct. 2 1.60 Aug. 15 ... 
ee eiceus 1.74441.71 1.74t 1.74 1.70 1.78% Oct. 22 1.60% Sep 
nisachs traded 51 175 
by 2 T 
— ... 83.0 81.7 81.5b 83.3 82.7 83.5 Oct. 21 72.5 Feb. 10 85.0 84.2 
i akdas il 84.1 83.0 83.1b 84.8 84.1 84.8 Oct. 22 73.0 June 4 85.8 79.9 
ME 0 «4040 .3 83.1 83.5b 84.9 84.3 85.0 Oct. 22 73.1 June 4 85.1 80.0 
July PS $4.8 83.7 S84.1t 85.2 84.5 85.2 Nov. 3 80.3Sept.10 85.0 80.0 
er 84.5 84.2 843b 85.3 85.0 85.3 Nov. 3 2 Nov 85.0 81.0 
*Pounds traded 1,095,000 . ae OR eee 
Cottonseed Oil: 
a ; 7.40 7.52b 7.54 7.44 8.88 July 25 7.20 May 31 7.36 6.94 
We avestwe 7 7.46 7.63b 7.56 7.45 8.88 July 25 7.28 May 31 7.35 6.91 
_ aes 7.76 7.56 7.76t 7.68 7.53 8.92 July 25 7.53 Nov. 1 7.39 6.95 
amined 7.64 T8Tt 7.78 7.63 8.25 Sept.28 7.63 Nov. 2 7.46 7.00 
"Resiints traded 411 748 641 
Copper: 
Dec. 9.96 10.10 b 10.05 9.86 10.65 Oct. 15 7.10 May 25 9.80 9.36 
Mar. 10.03 10.18t 10.10 9.90 10.67 Oct. 17 7.10 May 27 9.80 8.70 
May 10.05 10.18 b 3 16 69.93 10.71 Oct. 15 7.59 June 16 9.75 8.65 
quly 10.23 10.10 10.19 b 0.17 9.94 10.71 Oct. 15 9.10 Aug. 25 9.61 8.51 
Sept. .......10.24 10.07 10.21 n 10: 18 10.05 10.45 Oct. 17 10.05 Nov. 5... aa 
Contracts traded 350 73 
a Asked. b Bid. nNominal. t Traded. @Bid and asked. *Week* ended Friday. +1937. 











technicians are not inclined to make any 
guesses as to what the long perioa of 
dullness might indicate although some are 
said to be bullish because of the current 
improvement in general business. 

One bearish factor in the wheat situa- 
tion—although it may prove to be a long- 
range bullish item—is the absolute failure 
of the government’s much-heralded wheat 
export subsidy plan. Exports in recent 
weeks have been running considerably 
below the levels of a year ago, although 
current offerings are being made with the 
benefit of a 20-cent subsidy. 
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Shipments for the season to date are 
still above the corresponding period of last 
year, but if the current trend continues 
that will not be the case long. According 
to the Department of Commerce 24,233,000 
bushels of wheat have left this country 
since July 4, as contrasted with 16,756,000 
in the corresponding weeks of 1937. 

Flour, production continues to make a 
remarkable showing, according to data of 
The Northwestern Miller, which covers 
about 60 per cent of the industry. Output 
last month was 6,379,000 barrels, a fair 
increase over the previous month and the 
best October since 1935. 

After adjustment for seasonal variation, 
however, production totaled only 5,650,000 
barrels, a decline of about 150,000 barrels, 
as compared with the previous month but 
almost 400,000 over October, 1937. Octo- 
ber is usually the peak month in the pro- 
duction of flour and from now until Feb- 
ruary operations will be on a sliding scale 
if the usual pattern is followed. 

Bull operators took over the corn mar- 
ket and futures rose about 3 cents a bushel 
last week, representing the largest ggins 
for the corn market in more than three 
months. Volume of trading expanded as 
prices rose, a fact which greatly cheered 
the holders of corn contracts. 

Aiding bullish sentiment was the an- 
nouncement of a 57-cent loan rate for new 
crop corn. Although some traders had 
expected a higher loan the new rate will 
still result in much corn being withheld 
from the market with the consequent 
effect on the price of the “free” variety. 


RUBBER 

Considering the speculative element 
usually prevalent in the rubber futures 
market, the commodity responded poorly 
to the election returns and the rally which 
afterward took place in the stock market. 
True enough, prices held near the best 
levels of the year to date but volume of 
trading was small and prices fluctuated in 
a very narrow range. Saturday’s closings 
were virtually unchanged as compared 
with the previous week. On Monday rub- 
ber lost ground. 

Consumption of rubber last month rose 
sharply to reach the best level in exactly 
one year. The month’s total was 40,333 
tons, as reported by the Rubber Manu- 
facturers Association, as compared with 
37,823 tons in September and less than 
24,000 tons in February. 

After adjustment for seasonal variation, 
usage averaged 1,869 tons a day last 
month, as against 1,640 tons in the pre- 
vious period and 1,785 tons in October, 
1937. 

Domestic stocks (including afloats), 
declined although they still remain at a 
high level. Based on the present rate 
of consumption, though, stocks are equal 
to less than eight months’ supply whereas 


in the early part of the year stocks 


equaled more than fourteen months’ 
supply. 

Because of the excellent outlook for 
automobile sales—an opinion now entirely 
justified by attendance at the New York 
show as well as official sales reports— 
one should view the rubber market with 
considerable optimism. 

Yesterday the International Rubber 
Regulation Committee set the rubber ex- 
port quota for the first quarter of 1939 at 
50 per cent of the basic level. Because of 
an increase in the base rate monthly ship- 
ments during the first quarter of next 
year may total 63,209 tons, or 30 per cent” 
above permissible exports in the final 
quarter of this year. The increase granted 
by the IRRC is in line with a request of 
American rubber interests. 


SUGAR 

Futures did practically nothing last 
week with Saturday’s closing prices 3 
or 4 points above those of the preceding 
week. Most observers attribute the pres- 
ent dullness to the fact that large opera- 
tors do not want to make any commit- 
ments until the 1939 sugar quota is an- 
nounced, which should be some time next 
month. 

In marked contrast to the apathy in 
the domestic sugar futures was the 
activity in “World” sugars which bounded 
forward 3% to 5 points before the ad- — 
vance was cut short by heavy profit 
taking. Trading was the largest since 
the September war scares. The buying 
wave here was in part set off by a bullish 
demonstration in London, where prices 
soared in heavy dealings. 

There is some speculating over the offi- 
cial visit of Cuba’s “strong man,” Colonel 
Batista, and traders are wondering 
whether the present duty on Cuban sugar 
might not be discussed. A lower tariff 
on Cuban sugar would help a great deal 
in relieving some of the economic dis- 
tress on the island. On the other hand, 
it is rather freely predicted in some quar- 
ters that the 1939 sugar quota will be 
smaller and largely at Cuba’s expense. 
That Washington would help Cuba by 
lowering the duty and at the same time 
hurt the republic by reducing her quota 
seems somewhat contradictory, but that 
is the kind of things done in Washington 
these days. 


HIDES 

Prices rose again last week, despite 
periods of uncertainty, and final quota- 
tions were 39 to 45 points above those of 
the preceding Saturday. Volume of trad- 
ing was larger on a per day basis, al- 
though the weekly total was smaller. 
Weakness in stock prices‘on Monday and 
Tuesday was reflected in lower prices for 
hides and the December contract lost 
about 25 points. 

Thus far retail shoe sales have not been 
quite as good as had been expected earlier 
in the season. Most merchants, however, 
are looking for an active holiday trade. 


COCOA 

For the first time in about thirteen 
weeks cocoa contracts showed good re- 
sistance to selling. At Saturday’s close 
active months were up as much as 6 
points. Cocoa prices are now less than 
50 points away from the lows of the year 
and more than 175 points under the best 
prices of 1938. : 

The poor action of the commodity, 
especially during the last three months, 
can be blamed on unusually heavy ship- 
ments from the Gold Coast during June, 
July and August. Accra receipts last 
month, however, were 8,340 tons, which 
was less than last year and only one-fifth 
of arivals during July. In the opinion of 
some observers, the let-up-in shipments 
may ease the pressure on the market 
and they are therefore expecting better 
things of the cocoa market. 

LA RUE APPLEGATE. 
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Canadian Newsprint Production Shows Further Gain; 


EWSPRINT, the first of Canada’s 
major industries to report activity 
for October, made an excellent 
showing. Output continued to in- 

crease sharply while shipments showed 
an even greater gain, mill stocks conse- 
quently declining moderately. The gain 
in average daily production was greater 
than the usual seasonal increase and our 
adjusted index rose to 75.4, a new high 
for the year, from 72.1 for September. 
Total output amounted to 254,872 tons as 
against 231,940 tons in September and 
314,594 tons in October, 1937. 

The Canadian Bank of Commerce in its 
- jatest letter presents a favorable picture 
of business conditions in October. “Last 
month,” according to the letter, “industry 
made its greatest advance of the present 
recovery period, one of about 3 per cent. 
Undoubtedly part of this advance was due 
to the resumption of certain operations 
which were held in abeyance during the 
critical weeks of September. But while 
the upturn in October owes its origin 
partly to the restoration of normal condi- 
tions, it was too widespread to be ac- 
counted for fully by lessened political ten- 
sion. (There were only two industries 
mot included in the advance, namely, 
leather footwear and steel, out of the 
fifteen groups analyzed. Sufficient new 
business for steel mill is in hand, however, 
to maintain operations at from 75 to 80 
per cent of capacity, while there are pros- 
pects of expansion later in the current 
season.) The best explanation of the im- 
provement in business appears to be found 
in a comparatively early start on produc- 
tion of new model automobiles and in 
trade reports.” 

The strong upward trend in general 
business activity in the United States and 
the income now available to Canadian 
farmers are two important factors in the 
favorable trend of industrial activity. The 
effect of this year’s larger crops and the 
consequent better distribution of income 
is reflected in the September retail trade 
report. Total retail trade was approxi- 
mately 16 per cent greater than in August 
and about 3 per cent below the level for 
the corresponding month of iast year. 
The August-September gain exceeded the 
usual seasonal rise and the Dominion Bu- 
reau of Statistics adjusted index rose to 
78.9 from 76.4 for August. With tle ex- 
ception of last June, the index is at a new 
high level for the year. Of the twelve 
component groups of the index, only four 
showed declines after allowance for sea- 


Retail Trade 


sonal fluctuations. These were: Women’s 
clothing, hardware, music and radio and 
restaurants. 

Leading the recovery were boot and 
shoe, men’s clothing and variety stores. 
The seasonally adjusted index of boot and 
shoe sales rose to 81.6 from 68.6 for Au- 


More Active 


stimulated, once necessities are taken 
care of. 

As general recovery cannot be realized 
through a revival in only nondurable 
goods production, it is significant that re- 
ports from the heavy industries are more 
favorable. Automobile production of 
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gust. The men’s clothing index rose to 
72.3 from 69.6 for August partly because 
of a 45 per cent gain in sales in Sas- 
katchewan. Increased consumer expendi- 
tures in the Prairie Provinces also ac- 


THE ANNALIST INDEX OF CANADIAN 
BUSINESS ACTIVITY 


Se rn Aug. July. 

Freight carloadings....... 64.1 60.6 
Electric power production $8.3 85.5 82.5 
Automoblie production.... 86.0 56.0 49.1 
Newsprint production..... 72.1 64.5 61.8 
Steel ingot production. . . 70.0 69.6 70.9 
Pig iron production....... 60.6 58.1 65.9 
Copper exports............ 151.6 136.0 154.1 
Nickel cuporte Veit cnieewweten 167.4 136.0 110.9 
Coal production........... 79.0 86.5 78.1 
Rubber imports........... 40.9 37.7 51.3 
Cotton imports............ 90.6 109.4 104.8 
Flour production. eee lt 69.8 64.5 
Cattle slaughtered........ 103.3 111.8 116.1 
Hogs slaughtered......... 132.4 114.0 100.2 
Board and plank exports. 81.0 77.5 93.4 
Building — b chie bins soa 28.3 26.0 25.3 
Combined index. . 18.0 72.5 70.8 


counted, for the most part, for the rise in 
the variety store sales index. Some con- 
sumers’ goods have benefited little by the 
rise in grain production in the Prairie 
Provinces, but demand for these may be 


course had been expected to turn sharply 
upward as soon as producers were ready 
to assemble 1939 models. But in other 
directions there are also signs of improve- 
ment. 

Flour mill activity in September in- 
creased sharply, production being 1,639,- 
000 barrels as compared with 1,103,000 in 
the preceding month and 1,438,000 in the 
corresponding month of last year. The 
gain was well in excess of the usual sea- 
sonal increase and the adjusted production 
index rose sharply to 94.7 from 69.8 for 
August. 

With the receipt of the raw cotton im- 
port figure for September we are able to 
give a final figure on THE ANNALIST busi- 
ness activity index. The marked rise in 
flour production was offset by a sharp 
drop in cotton imports and our combined 
index remained at 78.0 as compared with 
72.5 for August. 

Freight car loadings for the last week 
in October dropped sharply to 57,874 cars 


from 62,030 cars for the week ended Oct. 
22 and the seasonally adjusted index de- 
clined to 72.33 from 79.52. The largest 
drop occurred in grain and grain products 
shipments which, however, were 5,316 cars 
greater than in the corresponding week of 
last year. Next in importance was a de- 
crease of 1,134 cars in miscellaneous load- 
ings; these showed a loss of 6,182 cars 
from the level of last year. Changes in 
other groups were comparatively small, 
although declines were more numerous 


LEAD, 


SILVER AND ZINC PRODUCTION 





(Thousands) 

Lead Silver Zinc 
(Pounds). (Ounces). (Pounds). 
faeene . 3,059 37,867 
ee 37, 1,571 34,866 
Bdewen 26,787 1,431 29,025 
aedistalaae 35,177 1,698 33,516 
cecneneanes 407 1,607 33,724 
eRe 32,409 1,571 35,163 
37,935 2,821 31,549 
38,725 2,584 28,368 
Sewanee 39,827 2,139 29,591 


than gains. The decrease was particularly 
pronounced in the Western division. The 
adjusted index for that area dropped to 
79.51 from 91.77 while the index for the 
Eastern division declined to 67.80 from 
69.98. 

Wheat receipts in the Prairie Provinces 
are showing a downward trend, although 
they are still far above the level of last 
year. For the week ended Oct. 28, re- 
ceipts totaled 13 million bushels as com- 
pared with 14.2 million in the preceding 
week and 5 million in the corresponding 
week of 1937. Export clearances during 
the week were also lower, amounting to 
6.4 million bushels as against 7.3 million 
for the preceding week and 2.4 million for 
the same week of 1937. 
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The wholesale commodity price index 
declined further in the week ended Nov. 
4. The Dominion Bureau of Statistics in- 
dex is 73.6, as compared with 73.9 for the 
week ended Oct. 28 and 83.6 for the week 
ended Nov. 5, 1937. The more important 
commodities to show declines were grains, 
meats, raw cotton and copper, while gains 





Week Ended 


Transactions on the Montreal Stock Exchange 





Saturday, Nov. 12 





STOCK EXCHANGE 











STOCK EXCHANGE 











STOCK EXCHANGE 
STOCKS STOCKS STOCKS 
Sales. High. Low. Last. Sales. High.Low.Last. | Sales. High. Low. Last. 
SO Agnew .... 9% 9% 9% 1 Dom Tex pfi40 140 140 9,218 N Stl Car.. 72% 68% 70% 
new pf. am 109 #110 =| 237 Dryden .... 7 ™ HM) 9,159 Noranda ... 84 80 83 
5 AP Grain. 2% % ost | 300 Suetrx .- 1H MOS 225 Ogilvie 29% 29% 
a5 AP Grn pf. 2% 25% 52 Eng El .... 32. 32 32 25 Ont Stl.....10 10 10 
. 156A Brew. 1 146616 —CO| 65 Eng E1 B.. 7 7 7 31 Ott Pow.... 80% 80 8014 
\  14A Brew Be “113 13 113 220 Fndtn ..... 14% 14% 14%! 30 Ott Pow pf. 98 98 98 
2,145 J —- 14% 1,635 G Stl war.. 10 9% 9% 570 Pow Corp.. 14% 13% 14% 
1,140 Bathurs' 0% 9 9 250G Stlwar pr94 91 91 4,886 Price ...... Ye 22% 

35 Bwif gl pf.15 15 15 310 Gat rts .... vt] 4M 62 Price pf 62 

739 Bell ....... 1 1 167% 433 Gatineau .. i444 144% 14% 320 Que Pow... 18 ™% 18 
— —o weees a3 11% 11% <3 Gottineen pt 89: 88% 89 10 Rolland pf.100 100 100 

iw. year p' 140 Sag Pi £103 102% 103 
seer ge ge ak | Sura TSS, Oh 8] Se afore ay 
1a " me ) 

155 Calg Pow.. 8 85 85 620H Bridge... 8 7% T%| “se StCorp Apf 15% an ast 
Seen Com... 9% 2% Sb 7H Bridge pf 40 40 40 1,160 Stl Pap pf. 52% 50. 524 
1,066 Can Cem pf 95 95 695, | 2.795H B Mining 35 33% 34%/| 2,477 Shwngn ... 21 20% 20% 

cee oe. 1% 15 j= 15% 14% 14%| '125Sherwin ... 14 14 14 

Scene NM Pw. 164 16 680 How Smth.. 16 15 16 5 Sherwin pf.112 112 112 

a 28... 25 26 2D | 195 HowSmth pf 97 97 97 10 Simon ..... 8 8 

toe oc ie” tO” 00 | 3,536 Imp Oil... 17% 17% 17 90 8 Can Pow. 12% 124 “12% 
sue Gin Car. iy it try | 80 imp Tob: 1 UK 1B) ACH Ble ED 
re abe nd Acc : 
rr wy Car pf. 32 4 = 30 Int Coal ot: 121% 121% 124% 6 Tooke ..... 50 50 50 
_ yee lll 25 Int Brnz pf 25 10,090 Un Steel... 8 6% 8 

sb Gelpt..--- 92 92 a | 3,301 Nickel ee 56% 57 ia... 3 me 2% 
4.295 Alcohol A.. 3 3 881 Int Pete... . 27 | aViau pi... 4 6 45 
. . % Me 72 Int Pow pf. 79 79% 79%) 10 wudiiet pt 3 s 
1,055 Alcohol B.. 3% 2 3% 23Jam Ps....35 35 35 | 391 W g El A. 2% 

or i me | pie ede Hh) Runes: Boe 
9, OO % | e Ca 
3.108 Cockshutt... 9% 9° 9 | 60 Lang... w 2 12 | 100 BOE Bit. 13° 3) 2 } 

Smelters .. in y | 
5 Crown Cork 44 20 20% | 5 Legare pf 6 6 6 j le 
1,030 Seagram -. 23% 22% 23% 2,215 Massey 8 ™% T% $3 Can Nat...166 164 166 
s ram pf 91 91 91 | 869 McColl 8 T 8 om. 180 - 180 180 
5,540 Dom Brid.. 3 39% | 5 Mtl Cott... 40 40 40 $n ee 220 218 220 

543 DomCoa! pf 1 1 17% | 7 Mtl Cott pf.103 103 103 30 Scotia 305 305 
nae Bos Sasi hy iy Mig | SME Ger gM | BO Rovel isi 
Ne . e 

870 th ek ek | | sp Mt Tran. 13, 2 73 CURB MARKET 

Dom Tar pf 80 80 80 3,196 N Brew ... 42% 42 42% | 7,894 Abitibi .... 3% 3% 3 
Tex... 65 64% 64% | 311 N Brew pf. 44° 4343 3,532 Abti 6 pf.. ’ opt ort ost 














CURB MARKET CURB MARKET CURB MARKET 
STOCKS STOCKS MINING STOCKS 
Sales. a my — Sales. High. Low. Last. Sales High. Low. Last. 
1 Abti 127 Lake St J. 26 26 irk G Rad 13 .13 .13 
2,665 Asbes..... “16 i 125 Lake Sulph a 3 100 Kirk Lak.1.23 1.23 1.23 
110 Bathurst B. 3 acK Air. . ‘ : 630 Lk Shore. 51% 50% 
Beatty pf. .1 100 mm 1,150 MacLaren . 18% 15 18 11,000 Lamaqu Bt 4 03.03 
180 Beauharn 1,045 Massey pf. 57 55 56 Lebel ..-- 112% . 
Br & Dist. 102 McColl pf.. 95 95 95 Macassa ..5.50 5.30 5.30 
1,385 Be eS 21 552 Melch pf... 7 7 445 McIntyre 5S 53 53 
33 Be Pack... es 13 13 1, we Mitchell ... 19 18 18 | 500 Newbec .. .06% .06% .06% 
651 Can Sug.. By Ial Pow ise iw” is 130 Normetal . .85  .70 .85 
mee Malt.’ S38 & + 145 Pow C1pti01 100 100 2,450 O’Brien ..3.05 2.96 3.00 
pf. - 
iti Gin Brow ies, ips tag | | flerom Ca ee | | teeeemoee «47s 4g A 
Gan Brw pt a Sh Yo Que Tel ay aha 1,000 Pato .....-2.35 2.25 2.35 
Ae ee ee ee! 350 Royalite ..42 . 40 42 Re gee Be Be 
50 CdnP&PInv i 00 i 00 1.00 40S Can P Pt. 108 107 108 : Sig : : 
525 Pick Cr...5.10 5.10 5.10 
10 CP&P In pf 5M 105 Wi 1.50 600 Pow Rouy.2.40 2.36 2.36 
_— Cdn Vickrs 12 ll 12 945 pe Ry ‘ B 52 400 Premier "2.25 2.25 2.25 
== SS See Pf. 1 1,500 Preston 1.1.49 1.47 1.48 
3 Gatell pt 11% 11 1 ese: 1 2:420 Read Aut.3.70 3.60 3.60 
te K ime rf MINING srocks. 3 ys "195 1.15 oe 
230 cl. ‘Neon. . 15 “2 10,600 Aldermac . 83% 62% .62% 6,000 Shawkey . .05 .04% .05 
300 Com 135 E 1.35 2,300 Beaufor .. .1 14 «14 7,159 Sherrit ...1.70 1.48 1.62 
60 Com Al pi. Ss Rl ae 28 29 9,486 Siscoe ....1.65 1.48 1.53 
17,752 Cons Pap.. 8% 5,100 Bous Cad. .12 11218 -12 4,000 Sladen — a oo ae 
20 David .....12 11% 12 37,076 Brownlee . .07 .05% . 21,141 Stada .... .55 .48 .50 
215 David B... 2% 2% 2% | 2,135 Bulolo .... 25 22% & 8,050 Sullivan 97 .93 .97 
870 Dom Eng.. 46 42 46 100 Can Mal.. .85 .85 .85 900 Sylvanite .3.40 3.25 3.25 
155 Dom Store. 7 7 7 9,000 Cap Rouyn .03 .02% .02% 350 Teck H...4.85 4.85 4.85 
705 Donn A.... 1 7 9,400 Cart Mal.. .07 .06 .06 19,300 Tho 9 .31 .32 
515 Donn B.... 7 7 8,400 Cent Cad.. .24 .22 .24 j 3,707 Waite Am.9.45 8.95 9.10 
| 50E Dairy pf 6 6 6 300 Coniarum .1.55 1.55 1.55 33,550 Wood Cad. . 25 .25 
1,100 Chib. .27 .27 .27 1,250 Wr Harg..7.90 7.75 7.75 
4,987 Fairchild .. 6% 7 1317 De 32% 30% 30 
3,530 Fleet Aircr. 13% 124 12% | 1317 Dome .... 321 30% 30% OIL STOCKS 
| 45453 Ford A.... 244% 23° 244%| 32.1 ." + 
514 Fraser 19 18 19 750 East Ma. 22 2.18 2.19 500 Brown SS 
1,437 Fraser vi 19% 19% | 16,825Eldorado .2.50 2.35 2.42 | 400 C&E Corp. 2.20 2.20 2.20 
"10 Freiman pf 38% 250 Fal Nickel: 6.00 5.90 6.00 | 800 Dal Oil.... .40 40 
20 Goodyear 14 4. 4 J coeu: 2 .2 .25 ‘ 000 Home ... ok 20 1. 10 1.20 
25 Home In P 1.00 1.00 1.00 3,700 Tnaptration .35 .35 .35 4,000 Homestead .26 -26 .26 
751 Paint. 3 : 3 814Jm Cons.. .09 .09 .09 | ‘800 Okalta ...1.15 1.15 1.15 
550 Int Ut B.. % r See Page 686 for Unlisted Canadian Quotations 
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occurred in potatoes, livestock and eggs. 
The bureau reports’ that “owing to the 
effect of blight and rot over large areas, 
particularly in Ontario and Maritimes, 
marketable supplies of potatoes have 
been below normal and the index at 47.8 
was 17.9 points above the corresponding 
week of last year.” The trend of the sen- 
sitive commodity prices, however, was 
favorable, the index rising .6 point to 
57.7 for the week ended Nov. 9. 
H. E. HANSEN. 

The Dominion of Canada filed on Nov. 9 
under the Securities Act of 1933 a regis- 
tration statement covering $40,000,000 of 
thirty-year 3 per cent bonds, due on Nov. 
15, 1968, the proceeds from the sale of 
which, together with funds from the Do- 
minion Treasury, will be applied to the 
payment of $40,000,000 of three-year 2 per 
cent notes maturing on Jan. 1, 1939. The 
price at which the bonds are to be sold 
will be supplied later. 


Toronto Stock Exchange 
DAILY CLOSING AVERAGES 





20 20 15 West. 

{ndustrials. Golds. Oils. 
[A Reece ee 127.7 122.4 30.3 
i Se dens ve 128.5 122.3 30.4 
Saar ae 129.6 122.4 30.4 
A Se 5 121.4 30.2 

0 See Holiday 
ee. SEERA 131.1 121.8 30.9 
SS eer 129.3 121.7 30.4 
SHARES SOLD 

———Week Ended ——., 
Nov. 12, Nov. 13, 

1938. 1937. 
I dis ena nte a an eauerer 615,000 466,000 

» ERRORS re nee 683, i 
Wednesday 755,000 ,000 
Thursday 631,000 Holiday 
ee Holiday 623,000 
EE oc bacantaddse see 293,000 213,000 
0 ee 2,977,000 2,713,000 


The prospectus states that Morgan 
Stanley & Co., Inc., have been authorized 
by an agreement with other underwriters 
to engage in certain stabilizing market 
operations in the bonds to facilitate dis- 
tribution. 

Interest on the bonds will be payable 
annually on May 15 and Nov. 15 and both 
principal and interest will be free from 
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deduction for all present and future taxes profit, as reported by the company, 


imposed by the Canadian Government, ex- 
cept when the bonds or coupons are bene- 
ficially owned by any person residing in 
or ordinarily a resident of Canada. No 
sinking fund is provided for the amortiza- 
tion or retirement of the bonds. 

The bonds are redeemable at the option 
of the Canadian Government in whole or 
in part on any interest payment date after 
at least sixty days’ notice at the following 
prices plus interest: On or before Nov. 15, 
1943, at 105; thereafter and including Nov. 
15, 1948, at 104; thereafter and including 
Nov. 15, 1953, at 103; thereafter and in- 
cluding Nov. 15, 1958, at 102; thereafter 
and including Nov. -15, 1963, at 101, and 
thereafter at par. 

As of Sept. 30, total direct debt was 
$3,659,009,733. Of this $2,510,665,000 was 
funded debt of which $406,207,027 was 
payable in New York. 

International Nickel Company of Can- 
ada, Ltd.—Net income for the third quar- 
ter showed a substantial gain although 
usually a slight decrease occurs. Net 


amounted to $7,552,123, after charges and 
taxes, equal to 48 cents a common share, 
after preferred dividend requirements as 
compared with $6,618,486, equal to 42 
cents a common share in the preceding 
quarter and $13,030,028, or 86 cents a 
share in the corresponding quarter of 
1937. 

The net profit for the first nine months 
of this year was $24,284,374, or $1.56 a 
common share, compared with $38,944,380, 
or $2.57 a common share, in the corre- 
sponding period last year. 


CANADIAN SENSITIVE COMMODITY 


PRICES 
(1926—100) 
Week ended: 

BS dicieaets 55.9 

| eee 55.7 
ees 56.8 
) ge 57.9 
, RE 57.8 

Diaucevceses 57.1 

See 57.7 





Compiled by Wood, Gundy & Co. 


The consolidated balance sheet as of 
Sept. 30 shows current assets of $78,963,- 
931, including $39,584,573 cash, compared 


with current assets of $85,509,082, includ- 
ing $48,871,395 cash, as of Dec. 31, 1937. 
Earned surplus on Sept. 30 was $71,917,- 
359, compared with $70,950,662 at the be- 
ginning of the year. Current liabilities 
were $14,394,692, against $18,401,359. 


DOMINION BOND PRICES 
(Based on n Opening Bid Prices) 
——--—Prices——_—__,_  ————Y' 
Long ~ Short Aver- Short Aver- 
Term. Term. age Term. Term. age, 
Nov. 7.105.26 101.59 104.48 3.02 137 2.29 
Nov. 8.105.31 101.73 104.58 3.02 1.23 2.25 
Nov. 9.105.56 101.82 104.77 2.99 116 2.20 
Nov. 10.105.66 101.89 104.86 2.98 1.07 217 
Nov. 11.Holiday. 
Nov. 12.105.75 101.89 104.89 2.98 1.07 2.17 


Source: A. E. Ames & Co. 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 








10 20 15 
Utilities. Industrials. Golds. 
gee SEE ee a 68.1 86. 124.1 
i SS See ee ee: 67.7 87.7 124.5 
| gt REE Es 68.5 88.7 124.0 
=e eee 68.4 87.9 122.9 
i | A Ss. Holiday. , 
* 68.2 88.8 122.6 
| es | eee > 67.8 86.9 122.5 

SHARES SOLD 

‘Week Ended ——. 
Nov. 12. Nov. 13, 

1938. 1937. 
oasis cxcecccisecus 113,000 115,000 
OE fe iccnaseaeu dates ,000 135,000 
Wednesday .......... 178,000 000 
EE. . cecacacucenees ,000 olida 
WN. ccade adoviedewes Holiday 147,000 
REE 9, 73,000 
WOM sons se cakeiekes 525,000 700,000 








THOSE WHO 
KNOW 


The richest, surest fruits of the 
great mining expansion proceeding 
across Canada will go to those who 
know precisely what is going on. 

Subscription to The Northern Miner 
removes guesswork. It is a paper 
for people earnestly interested in 
mining. Each week finds their num- 
ber growing. Four dollars a year 
brings a wealth of valuable, depend- 
able, often exclusive information to 
you every week. 


NORTHERN MINER 


TORONTO, CANADA = $4 A YEAR 
Free Sample Copy on Request 





Week Ended 


Transactions on the Toronto Stock Exchange 


Saturday, Nov. 12 





CANADIAN STOCKS 


INQUIRIES INVITED 


A. E. AMES & CO. 


INCORPORATED 


Two WALL STREET, NEW YORK 


STOCK EXCHANGE 
STOCKS 


| Sales, High. Low. Last. 
40 Equit Life. 7 6% 6% 
ry > f Ane e.6.00 5.75 6.00 





STOCK EXCHANGE 
STOCKS 





Sales. High. Low. Last. 
od 6,622 Abitibi .... 3% 3 3 
ail 3,730 Abti 6% pf 29% 27%, 28 
12,500 Afton .... .04% .03% .03 
20 AP Gra pf 26 24% 26 
& 050 Aldermac ae to a7 mi 
740 Algomas t 
35 Algo Stl pf 67 66 67 
37,200 Amm Gold .15% .13 .14% 
4,150 Anglo Cdn.1.22 1. = 1.15 
6,600 — — we 18 
4,800 Ashle a 2 12 
1,850 Astor Y Que: 04% .04 .04% 
84,250 Augite .36% .33  .36 
1,950 Bagamac . 14 .13 .13 
22,033 Bankfield.. .35 .32 .34 
21 Bk Mont...218 216 217 
24 Bk of N 8.305 303 305 
200 Bank Tor..235 234 235 
3,850 Base Metal .35 .33 .34 
805 Bath Pw A 9% 9% 
51,500 Bear Expl. .34 .30 .30 
6,150 Beattie yy 1. = 1.30 _1.31 
35 Beatty 8 8 
45 Beatty 1 46100 100 100 
6 Beatty 2 pf 99% 99% 99) 
664 Bea’ m. 3 3 3 
309 Bell Phone.168 166 168 
26,288 Bidgood K .30 .28 .28% 
6,075 Big Miss’ri .29 .27 .27 
105 Biltmore .. 8 8 
135 Blue Rib... 3% 3% 3% 
57 Blue R pf30 30 30 
228,730 Bobjo .... .31% .26% .29 
2,690 Bralorne ..9.75 9.60 9.60 
11,084 Brazil 11% 12 
105 Brew & Dis 4 4 4 
2,858 B A Oil 21 21 
115 B C Pow A 28% 27% 28% 
34,436 Braulan 54% .45 (45 
Burt Ank.. 14% ‘14% “14% 
ju n 
. 11,472 Buff Cdn. .03 one .03 
. 420 Build Prod. 58 55 58 
j Bunker HI. .10 .10 .10 
1,400 Buri’gton S 14% 13% 
Burt 26% 28 


Can Bread. 4% 4% 4% 
20 Can Br 9% 94 
101 Can Br B. 52 51 52 
192 Can Cem. 9 9% 
13 Can Cem pf 944% 94% 94 
204 Can Malt.. 33% 33 33 
100 Can N Pw. 1 16% 1 
735 Can Pack.. 70 69 70 


29 Can Per M.136 133 136 











2 Fanny ar 224% 21% 21% 
25,700 Faulkenh . .21 .17 = .18 
22,200 Fed Kirk.. .09% 107% 07 
4,700 Fernland a. .. 26 
1,000 Firstone P. .09 .09 .09 
5 Fleury-Bis. 4 4 4 
5 Fleury-B pf 40 40 40 
1,500 Fontana . = 05 .05 
3, ase | eo AE -. 24% 22% 24% 
. 7 . ‘ou et .13 13 (£3 
STOC a 7,400 Francoeur. .26 .24% .25 
105 Gatineau P 14% 14% 14% 
Sales. “ae Low. — 220 Gat Pow pf 90 89 89 
14 Can Steam. ut as A. Gatin rts.. 3 4 
413 Can im pf 13" 11 11% 0G S Wares 10 
5 Can Wire B 20 37, 300 Gillies Lak .13% re 13: 
100 Cdn bak hg pf 30 F4 Fo 1,000 Glenora 02 -02% .02 
285 Cdn Br pf. 20 20 11,700 's 37% .35  .36% 
84 Cdn Bk....17914178 179 2,300 Goldale ... .21. .20 .20 
370 Cdn Can... 5 4% 5 500 Gold Belt.. 50 .50 .50 
210 Cdn Can A 18 18 18 7,800 Gold Eagle .12 “oat -12 
685 C Can B 8 3,000 Goodfish . .04% 04% 
5,540 Cdn Car 18% 17 17% 130 Goodyear .75 70 175 
1,685 Cdn = ~ 32 125 ——,! pf. S = bo 
10 Cdn e 2 22% ous . - 
1,025 Gan LALA 3i¢ 73” "g¢| 40,016Granada. 11% 11 11% 
2CanlLAIB 3 3 3 7,000 Grandoro . . 05% .05%4 
3,800 Cdn Malart.89 8 : 1,932 Gr Lak Vo < 
1,575 Cdn Oil. 14 12% it 1,105 Gr L V pf 19% 17 18 
105 Cdn Oil pf.123 121 15Gr Lak i ee 
14.277C P R..... ™% 15 Gr La P pf 21 21 21 
140 Cdn Wine.. 3 200 Greening W 11 11 11 
75 Cdn Wireb. 20 19% 20 6,050 Gunnar .. 68 .65 .67 
4,550 Castle Tre.1.06 1.03 1.05 1,107 Gypsum ™% 6% 7% 
5,540 Cent Pat. .2.48 2.42 2.45 215 Hrd Carpet 3% 3% 3% 
- 400 Cent Porc. ee .08 10,978 Hard Rock.1.88 1.80 1.86 
6,694 Chem Res. .85 7 -80 25,150 Harker ... -10% .10% 
55,300 Chesterv’le.1.42 1.25 1.27 920 Hedley Ma.1.37 1.30 1.37 
5,400 Chromium. .65 .58 .58 H & Dauch 1 16 «616 
4,200 Commoil . .55 = 4 i. 350 Hollinger .. _— 14% 14% 
350 Cockshutt . oe as 9 5,325 Home Oil.. 1.10 1.22 
9,900 Coniarum..1.59 1.58 19,800 Homest’d 5 .25% 
60 Cons Baks. 16 u8 16 6,950 Howey 4 .25 
1,700 Cons Chib. .28 .27 .27 2,300 Hudson Bay 35 33 34 
3,483 —_ _Smeit ox 63% 65% 3 Hur & e 68 
198 Go Cc re Ri 133% 1768 Hane a yng le, 
1 —y as... Ye 8 Imp Bank. 212 ™ 210 
350 Crow’s NC 35 30 35 3,504 Imp Oil... .°18 18 
1,500 Darkwater. = -0TY% .0T% 610 Im Tob ord 15! : 1 
14,300 Davies Pet . 7 34 100 Imp Tob pf 7 7 7 
71,700 Danison .. Bu 3,750 Inspiration. .35 .30 .35 
3,920 Dist Seagr. 3% Be B Int Met A. 7% 7 
65 Dis — pf 91 i 30 Int Met pf 8l 80 81 
8,543 Dome ..... 31 401 Met A pf 80 80 
16 — * Ba: 10 210 650 1 
nt Nickel.. 58 57% 
75 DomCoal pf 17% 17 = 17 3,016 Int Pete... 27% 27 27% 
1,000 Dom Expl. .03 ‘oe 03 25 Int Util A. 8 ™% 8 
3,549 Dom Fadry. 56 49% 53 50 Int Util B. .75  .75 .75 
10 Dom Fy pf.104 104 104 3,750 Jack Wai 
10 Dom Sc in.1.00 1.00 1.00 | ,3fa0 Jack Waite .38 .36 36 
6,530 Dom Sti B 13% 11% 13%| Jo ooo jecula Min 13 12 13 
275 Dom Stores 7 . ellicoe 15 «6.14 =O .4 
25 Dom Tar. 7 7 3,000 4, Cons.. .08% .08% .08% 
1,800 Dorval Sis .11 09% .1 5 Kelvinator . 14 14 14 
4.110 East Crest 09% .09 ~* 26,625 Kerr ae 1.68 1.70 
, E Malart..2.25 2.18 2.20 7,800 Kirk Hud.. .55 55 
5 East Steel. 17 17 17 12,690 Kirk L....1.29 1.24 1.25 
1 Econ Inv.. .26 .26 .26 16,927 loge - 28 82 2 
97,775 Eldorado .2.50 2.35 2.44 2,610 Lake Sh -. 531% 50 50 
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STOCKS : ‘ 
Ms vane wor Porvas:||| NORTHERN EMPIRE GOLD MINES 
ake s.. 
18, 000 LMQ Cont. .03% . 03% Information regarding this pr i ues 
480 #0 Lamague 7. 2 % FE < Ee | g g this property mailed onrequest 
11, pa Cad. Established Members 
1,917 Laura Sec.. 13% 13% 13% 1886 Trent Stock 
eae Se A. E. OSLER & CO. 
ro. ‘ « 
M3 Lebel Oro. “14 “12 “12%|1] Osler Building TORONTO —ADelaide 2431 
10; 490 Little L L.2.86 2. 7 2.86 ______ —_—__ 
$76 Loblaw B.. 22% 22 22% 
aw B.. 224% A 
5,560 Macassa ..5.50 5.20 5.40 oS Sea STOCK EXCHANGE 
10, 965 MeL Chant. 3. i 3.15 3.25 | STOCKS STOCKS 
adsen. « - les. High.Low.Last. | Sales. High. Low. a 
& 350 Malartic G . 3,135 Pick Crow.5. | 
7.000 Man & E. 01% On ‘ony 5.605 Pioneer" 2.58 242 230 | 4.313 Walte “A tye 
275 M Leaf M.1.90 1.7 22,975 Powell Ro.2.50 231 238 | 576 Walkers saan 2.08 
ist M LEM pi 4% 3% 4 145 Power Cp. 14 13% 14 Sens Wolen aa S. os 
9,700 Maralgo .. .07% . -06 3,000 Prairie R. .23  .21 .23 7,800 U: . Clg. 1 Fo StI 
2,530 Massey-Har 8 7 8 7,300 Premier ..2.25 220 2.23 | 33700 Wendigo ary aa as 
217 M’ssey-H pf 56% 55 56 | 47/512 Preston ...152 144 145 | 10700W Tee p a 
eCoil a” 7% Th| - SeeQument 4 1s 1s | GW tern P. 18 oe 
187 McColl pf.. 95% 94 94 6,308 Read Auth.3.70 3.55 3.65 | 0 Westons pf 3 es 
1,922 MeIntyre_-. 53 51% 51% | 21000 Red Crest. of 07 | 3,500 White Bag .01% .o1%g .or 
enz 2 . y bs 
2.600 MeVittle .. 12 12 .13.| sgn 2 2%. 2% | tise Wine, an ee ‘06 
13,650 McWatter. .85 .80 .80 120 R’side Silk. 26 26 26 10 Win Ei A. 02% 02 en” 
1,000 Merland .. .0: -05 .05 11,800 Roche L L .09 .08 .08% 25 Wi = ret -02 | .02 
6,478 Mining Cp.2.40 2.30 2.35 8.700 Ronda .... .24% 23 .24 is Win El pt. iz 3M I 
5,000 Minto Gold .03% .03 .03 50 Royal Bk... 190%, i88 90 01.180 Wee ces a 
1,700 Monarch © .08% .08 -08%| 220 Royalite .. 40% 40% 40% | 23'837 Wrieht Toe "Tan Tan 
24, 730 Moneta ...1.35 1.23 1.34 10 Sag Pw pf 103 103 103 "600 Ymir Yank 11 10 11 
450 Moore Cp.. 38 37 38 | 18,800St Anth... .17% .16 .16% CURB EXC: — F 
10 Moore B.,. 222 222 222 25 St Law A. 18% 18% 18% CHANGE 
12,077 Morris 09% .06 .09%| 4,296San Ant 1.23 1.27 32,500 Brett Tr.. .01% 01% -01% 
150 Muirheads 15 15 .15 3,200 Sand River .18 .17 .18 40 Can Bud.. S15 4% 
50 Muirhd pf 3 3 15.100 Shawkey 04% .04% 10 Can Vineg. 15 15% 
4,500 Murphy 0%, 02% .02%| 1,500Sheep Crk. 92 (90 .92 425 Can Marc..1.30 110 1.25 
5 Nat Brew. 42% 42% 42%| 46,022 Sherritt G.1.70 1.57 1.60 1,100 Coast Cop.3.00 an 3.00 
675 Nat Groc 6% «6 6% 50 Silverwd pf 4 4 65,990 Cons Pap.. 8% 814 
3 Nat Gro pf12i 121 121 Simpsons A. 14 13 14 7 C Sand pf. 82% 82% 82% 
4 Nat Trust. 190 190 190 50 Simpsons of ai® ft tM eon a oe a 
117,900 Naybob ... 52 .45 .45 ~~ mage he 
19,800 Newbec om 2m%| BS Seee C18 1.8 1s 1S oe. Soe 
1,200 New GR.. 17. 17.17 4, aden Mai . 68.73 2,517 Dom Brde. 39% 38 33% 
8,500 Slave L. “tax 01% .08 m Brdg. 39% 35% 
1,100 Nipissing .1.73 1.72 1.72 1008 t 1.400 Foothi 50” 50” 50. 
13,307 Noranda .. 84 80% 82% Ry} a R 02% :02% 102% 185 Ham Brag. 8 7 8 
500 Nordon Oil .08 .08  .08 adacona. .55 .49 .50 200 Ham Br pf 40% 40 40 
4,700 Norgold .. .06 105% .06 yA, Dae ae ee 70 Hon D pf. 10° 10 10 
17.070 Normetal . 90-84-90 900 Stand Pav 3% 2% 3% : 
175 Std Pav pf 30 , 1,500 Kirk — 12 .12 .12 
74,190 — Can. .48 48 8 6,000 Malrobic... 01 00% .00% 
1,000 Nor Emp. ‘8.50 8. rH 8.40 50 Ly = 1 16% 7 1,800 Mand 20 116 .20 
45No Star pf 3% 3% 3%| ae oo 10 Mer o “By 8h 8% 
5,025 O’Brien -3.05 2.95 2.99 14,700 Straw L. 10 091% .09% 380 Mont Pow. 31 31 
6,100 Okaita. Oil. 1.18 1.12 1.15 1,565 Sud Basin.2. % 2.85 2.85 6,560 Nat Stl C. 71M 70 
18,600 Olga Gas.. .03% .02% . 6,475 Sullivan .. . 92 .94 1,000 Oil Select. .03 .02% .02% 
9.503 Omega .... 58 54 54 7,481 Sylvanite .3. $0 3.25 3.40 15 Ont Silk pf 17 17 147 
4 Ont Loan.. 109 109 109 225 Tamblyn 12% 12 12% 8,800 Osisko L.. 20% 19 
11,100 Oro Plata. .50 45 .50 7,703 Teck H....4.85 4.65 4.75 3,000 P: ee K. .O1% % 01% 
4,800 Pacalta Oil .06 05 1,725 Texas Can.1.42 t 40 i 40 14,750 Pend Ore..2.75 1.99 2.25 
112 Page Hers. 105 103 104 30 T T Tailor. 11% 114 11% 1,200 Robb Mon. . -01 
13,517 Pamour ...4.75 4.50 4.70 350 Toburn .. .2. 2.00 20 R Simps pf 117 117 117 
1,600 Pandora C. .20% .20 315 Tor Elev. 16% % 16% 165 Roger MA 2% R,) at 
2,215 Pantepec .. 5% 5% 5% 20 Tor El pf. 44 3 21 
4,000 Partan M. .06% ose 06% 2 Tor Mort.. us 108 108 220 Sup’test or 40 38 40 
26,100 Paulore ... .06%4 .05 .06 4 Towagmac. 48 41 .45 Supert 33 638 
30,315 Paymaster 60° 56 156 7,995 Uchi Gold.1.55 1.47 1.50 1,500 Temisk M. .10 .08% .08% 
13,050 Payore 10 08 .08 058 Union Gas 13% 13% 175 Un Fuel pf 42 41% 41% 
2,600 Perron .....1.45 1.42 1.45 1,200 United Oil iby 101% 10% alk Br...1.40 1.40 1.40 
100 Photo sai 18 18 18 | 15,406 United Stl. 8 6% 8 200 Water! A..1.50 1.40 1.40 
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ACK TRUCKS, INC., one of the 

largest manufacturers of com- 

mercial vehicles in the world, re- 

ported a loss of $282,837 in the 
September quarter of this year, the larg- 
est since the third quarter of 1935 and 
comparing with a net profit of $324,327 
in the corresponding period of last year. 
For the first nine months the company 
4neurred a loss of slightly over $750,000, 
whereas in the first three quarters of 1937 
a net of $1,264,587 was realized, equal to 
$2.12 a common share. 

After adjustment for seasonal variation, 
Mack lost $164,000 in the third quarter, a 
decided improvement as compared with an 
adjusted deficit of $335,000 in the June 
quarter of this year, but sharply under the 
adjusted profit of $443,000 shown in the 
September quarter of 1937. 

The company does not release interim 
gales figures, but registration data give an 
accurate view of the sales trend. In the 
first nine months of this year, according 
to R. L. Polk Company statistics, 2,979 
Mack trucks were registered, a drop of 
one-third as compared with 4,411 units in 
the «corresponding -months of last year. 
The trend, though, is favorable, with Sep- 
tember sales less than 15 per cent under 
&@ year ago. 

TABLE II. TOTAL GENERAL MOTORS 

PASSENGER CAR REGISTRATIONS 








Adjusted t— 

1938. 1937. 

3,081 5,310 

2,802 2,810 

2,797 4,608 

2,284 4,474 

2,147 4,244 

un 67,985 2,021 4,152 

BRE weccces 66,151 145,520 2,229 4,715 

August ...... 59,062 132,780 2,525 5,897 

es ber .. .38, 96,850 2,336 5,817 

ber ...... eats 89,645 ... 6,280 

November .... 103,297 4,844 
mber 83,038 3, 


tAverage " @aily ‘figures, adjusted for seasonal 
variation. 

The registration figures show that 
Mack is doing somewhat better than the 
majority of truck makers. Total com- 
mercial car registrations in the first nine 
months of this year were 290,000 units, a 
drop of more than 45 per cent as com- 
pared with the corresponding months of 
1937. 

Table I gives important items from the 
annual reports of the company since 1929. 
Figures going back to 1924 were pub- 
lished in THE ANNALIST of Oct. 9, 1936. 

Adjusted profits of the General Motors 
Corporation in the third quarter of this 
year were at the highest level in nine 
months, totaling $18,182,000, as compared 
with only $11,938,000 in the June period. 
In the September quarter of last year, how- 
ever, adjusted earnings were $57,327,000. 

In the first nine months of this year 
the company earned $38,479,000, or 73 
cents a common share, as compared with 
$154,958,000, equal to $3.46 a common 
share, in the corresponding month of last 
year. Sales this year totaled $695,000,000, 
a decline of 43 per cent as compared with 
. $1,213,000,000 in the nine months ended 
Sept. 30, 1938. 

The directors of General Motors recently 
took the financial community by surprise 
when they declared a 75-cent dividend on 





























still send §3 for letest complete issue. 
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the common stock. The payment was con- pared with $3.75 in the same period last 
siderably above expectations and brought _ year. 
the year’s total to $1.50 a share, as com- Reports concerning sales of the 1939 
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MACK TRUCKS,INC. 
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Table I. Mack Trucks, Inc. 
(Thousands) 
Surplus Profit 
Years Ended Net Earned Dividends After and Loss 
Dec. 31: Sales. Depreciation. Income. a Share. Pai Dividends. Surplus. 
$2,030 $6,841 $9.05 $4,534 307 309 
1,827 2,008 2.60 4,164 156 ist 
1,494 43,032 3.89 1,680 4,713 17,441 
617 1,480 da2.19 692 2,172 14,198 
619 d948 d1.42 665 1,613 “585 
760 17 0.03 650 11,953 
672 d396 0.66 600 995 0,933 
1,061 1,441 2.41 896 11,477 
1,174 1,285 2.15 TAT 538 12,015 
Years Ended §$invested % Earned Net Working Current 
Dec. 31: Capital. on Capital. Properties. Cash. tiInventories. Capital. Ratio. 
ee $61,516 11.12 $20,506 $1,899 $20,306 ,084 6.14 
_.. aes 59,72 3. 19,366 3,116 15,967 rele 15.64 
| Sa 54,271 5.58 17,184 +7,041 10,369 30,593 19.74 
_ . eet 47,372 43.12 16,643 , 768 9,047 27,538 17.51 
_. eee 44,799 2.11 16,091 +7, 766 8,694 24,790 14.01 
_ See 41,525 Nil 16,045 $5,362 8,484 21,594 13.10 
MER Sixes nei ' 39,796 1.00 15,812 73,556 8,400 20,161 9.27 
ae 40,340 3.57 14,962 2,257 9,441 22,416 5.03 
Ee 40,879 3.14 14,160 2,626 10,997 23,480 8.05 
§Not including notes payable carried as current liabilities. tAt lower of cost or market. 
tIncludes marketable securities. d Deficit. 




















Financial News of the Week 


GM models are highly gratifying. Buick, 
in particular, has made a remarkable 
showing, with October retailings near the 
highest levels in history. Trade reports 
indicate that other GM cars are also being 
favorably received. Alfred Sloan Jr., pres- 
ident of the company, has predicted that 
sales of 1939 models would top those of the 
previous year by at least 25 per cent. 

Table II gives General Motors registra- 
tions for the last two years. Income and 
balance sheet figures back to 1929 were 
published in THE ANNALIST of April 8, 
1938. 

Chrysler Corporation profits, after al- 
lowance for seasonal, variation, totaled 
$4,806,000 in the third quarter of the 
year, the highest since the final three 
months of 1937, and compared with only 
$575,000 in the June quarter. In the first 
nine months the automobile company 
earned $6,671,877, or $1.53 a capital share, 
as contrasted with profits of $40,424,211 
in the corresponding months of last year, 
equal to $9.29 a share. 9 
TABLE Ill. TOTAL CHRYSLER PASSEN- 


GER CAR REGISTRATIONS 
Aver. Daily Adj. 





-——~Actual.—_—_, for Seasonal. 

4 4 1938. 1937. 

76,999 1,568 3,756 

71,301 ii 3,996 

96,525 1,451 3,265 

65,879 1,218 1,698 

93,640 1,204 2,464 

* 91,404 1,139 2,520 

91,407 1,153 2,734 

84,110 1,127 3,647 

59,660 1,600 4,394 

53,034 ... 4,662 

November ..... 53,530 2,630 
December ..... 43,191 1,883 
Sales in the first nine months of this 


year aggregated $237,000,000, a sharp de- 
cline as compared with $572,000,000 in 
the nine months ended Sept. 30, 1937. 

Table III gives total Chrysler registra- 
tions for the last two years. Income ac- 
count and balance sheet data by years 
back to 1928 were published in THE AN- 
NALIST of March 4, 1938. 


INDUSTRIALS 
Figures in Parentheses Give Date of Last 
Previous Item 


Armour & Co. (3-4-38)—R. H. Cabell, presi- 
dent of the company, said that preliminary 
figures of the company’s fiscal year ended 
on Oct. 29 indicated a loss of about 
$1,500,000. 

The company, he reported, had losses 
in the first half of its fiscal year owing 
to declining markets, but these were offset 
partly when general business conditions 
improved. 

The company’s final and audited report 
is to be issued late in December or early 
in January. 

Bethlehem Steel (11-9-38)—The company has 
booked orders for 7,500 tons of steel for 
the Netherlands Building, Rockefeller 
Center; 5,000 tons for three hangars for 
the North Beach airport and 3,800 tons for 
an assembly shop at the navy yard in 
Philadelphia. 

Breeze Corporation—As of Sept. 30, 1938, 
unfilled orders of company amounted to 
about $1,500,000. 

The company manufactures parts and 
accessories for airplanes and motor cars. 
Budd Manufacturing Company (11-9-38)—See 

item under Seaboard Air Line. 

Continental Oil (7-6-38)—The company has 
filed under the Securities Act of 1933 a 
registration statement covering $21,071,600 
of ten-year convertible debentures, due on 

. 15, 1948, and an undetermined num- 
ber of shares of $5 par value capital stock 
to be reserved for conversion of the deben- 
tures. Interest rate to be paid on the 
debentures and the number of shares of 
capital stock will be furnished by amend- 
ment to the registration statement. 

According to the schedule, $2,500,000 of 
the net proceeds from the sale of the 
debentures will be used for the repayment 
of all bank loans and the balance is to 
be placed in the general funds of the 
company. Such general funds, the com- 
pany sets forth, have been, and may be, 
used, among other things, for the explora- 
tion, acquisition and development of oil and 
gas properties and in extending and im- 
proving refining, transportation and mar- 
keting properties. 

The debentures are to be offered through 
warrants, at 100, to holders of the com- 
pany’s outstanding capital stock of record 
of Dec. 2 on the basis of $4.50 principal 
amount of debentures for each share of 


stock held. Subscription rights will expire . 


on Déc. 16, and any unsubscribed shares 
will be offered publicly through under- 
writers. 


Curtiss-Wright (8-17-38)—Directors have au- 
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thorized a dividend of $1 a share payable 
to holders of its Class A stock. A year 
ago the company paid 50 cents on this 
issue. The Wright Aeronautical Corpora- 
tion, controlled by Curtiss-Wright, declared 
a $2 dividend, the same amount paid on 
Dec. 14, last year. 


Electric Auto-Lite (10-12-38)—The president 
said the net of the company in final quar- 
ter likely will approximate 80 cents a com- 
mon share. In the like 1937 period the net 
equaled 79 cents a share. 

General Motors (11-2-38)—See item under Sea- 
board Air Line. 


McKeesport Tin Plate (11-9-38)—The company 
has completed the private sale of $6,000,000 
of ten-year debentures to a large insurance 
company. Proceeds will be used to retire 
bank loans and for additional working 
capital. 

Mengel Company (8-10-38)—October billings 
of $850,239 by the company were the largest 
for any month since October, 1937, and 
only 9 per cent below that period. Book- 
ings in October were $774,259, an increase 
of 20 per cent over last year. Unfilled 
orders as of Oct. 31 amounted to $1,459,072, 
or 1.1 per cent below a year ago. 


Pathé Film (4-30-37)—Directors of the com- 
pany have voted to call a special meeting 
of stockholders for Dec. 6 to consider a 
proposal to liquidate the company and dis- 
tribute its assets under the provisions of 
Section 112-B-7 of the United States Reve- 
nue Act of 1938. Stockholders of record of 
Nov. 16 will be entitled to vote at the 
meeting. 

The principal purpose of the liquidation 
is to insure the passage of income from 
the investment in the du Pont Film Manu- 
facturing Corporation directly to stock- 
holders of Pathé Film, as the extraordinary 
benefits provided in the Revenue Act may 
not become available again, it was ex- 
plained. 

Pittston Company (11-9-38)—A plan designed 
to strengthen the Erie Railroad’s equity 
in the event of dissolution or liquidation 
of the company, which owes the Erie 
approximately $10,000,000, has been submit- 
ted to a special master. 

Radio Corporation of America (3-24-38)—Net 
income of the company for the final quar- 
ter is estimated around 12 cents per com- 
mon share. Third-quarter net was 8 cents 
a common share in the corresponding 1937 
period. 

Remington Rand _ (11-2-38)—Directors’ will 
vote on Nov. 22 to extend for one year 
the serial stock subscription rights to buy 
common stock. As approved by the execu- 
tive committee, the new expiration dates 
will be: Serial B, Dec. 31, 1939; Serial C, 
Dec. 31, 1940; Serial D, March 31, 1941. 

Republic Steel (11-9-38)—The company has 
announced appropriations of ‘‘nearly $1,250,- 
000". for improvements to plants. The 
largest appropriation covers installation of 
equipment at Gadsden, Ala., for the manu- 
facture of welded wire mesh and building 
reinforcing. Other improvements are to be 
here and at Youngstown and Warren, Ohio. 

Standard Commercial Tobacco (4-22-38)—A 
plan to reorganize the company through 
the issuance of $1,000,000 of bonds to pay 
off $700,000 in claims of secured creditors 
was proposed yesterday by counsel! for the 
debtor to Federal Judge Alfred C. Coxe, 
who postponed a hearing on that plan 
until Dec. 1. 

Studebaker Corporation (16-12-38)—October 
sales of passenger cars and trucks totaled 
8,481, against 5,912 in September and 8,392 
in October, 1937. 

Warner Brothers Pictures (9-14-38)—About 
$18,700,000 of outstanding $29,412,000 con- 
vertible 6 per cent debentures of this com- 
pany have been deposited under the plan 
for exchange into a new issue of 6 per 
cent debentures, due Sept. 1, 1948. 

Warren Brothers (12-17-37)—It was stated 
that a law has been presented to the 
Cuban Senate authorizing an issue of 
$9,000,000 bonds of the Republic of Cuba, 
due in 1953. It also is proposed that pay- 
ment to Warren Brothers Company be 
made as follows: $4,397,700 in 4% per cent 
Republic of Cuba bonds, due 1977, existing 
in the treasury of the Republic; and $4,305,- 
200 bonds of the new issue of 44s. 


Wright Aeronautical (8-17-38)—See item 
under Curtiss-Wright regarding dividend. 
RAILROADS 
Alleghany Corporation (10-5-38)—See item 


under Chesapeake Ccrporation. 

Chesapeake Corporation (11-9-38)—The long- 
waited plan for dissolving the company, 
the link through which the Alleghany Cor- 
poration controls the Chesapeake & Ohio 
Railway and other lines, was announced 
last week. The proposal has been mooted 
since a syndicate headed by Robert R. 
Young bought control of Alleghany about 
two years ago. 

Among features of the plan is the sale 
by Chesapeake Corporation of its 69,000 
shares of Erie Railroad common stock. 
These securities will be auctioned in the 
rooms of Adrian H. Muller & Son—the 
“securities graveyard’’—on Nov. 29. It was 
here that a few years ago the late O. P. 
and M. J. Van Sweringen witnessed the 
sale by a banking group headed by J. P. 
Morgan & Co. of control of their Alleghany 
Corporation to a Middle Western group for 
a tithe of its former value. 

The Erie went bankrupt early this year. 
Chesapeake Corporation’s holdings of its 
stock, for which it paid $2,245,112, are now 
worth only about $172,000. 

Another unusual feature of the plan is 


that the Chesapeake Corporation’s holdings 
of Chesapeake & Ohio stock would be put 


virtually in escrow following the digsolu- 
tion. Mr. Young’s interests, on thé one 
hand, have been in controversy for some 
months with the Guaranty Trust Company 
relative to control of Chesapeake and the 
Cc. & O. 

Because of a default in the collateral 
ratio of Alleghany bond issues, the Guar- 
anty is entitled to vote the Chesapeake 
Corporation stock included in the collateral 
and, hence, to control the Chesapeake & 
Ohio Railway. 


Chicago, Milwaukee, St. Paul & Pacific (11- 
2-38)—An advisory report for reorganization 
of the road, under which capitalization 
would be reduced to $631,010,668, of which 
about 36.6 per cent would be represented 
by funded debt and in which holders of 
$117,000,000 of $100 par value common stock 
of the old company would receive nothing, 
has been made to the I. C. C. by M. S. 
Jameson, an examiner for the commission. 
The present capital obligations, including 
$118,775,714 of unpaid interest, are $857,634,- 

Common stock which would be issued 
under the plan to certain creditors” would 
have no par value, but for the purpose of 
reorganization would be reckoned at $100 
a share. 

In the proposed plan equipment trust 
obligations of $28,760,711 would remain un- 
disturbed. Holders of most other classes 
of bonds involved in the reorganization, 
and the RFC, in satisfaction of loans, 
would be compensated for their claims 
partly by fixed-interest first-mortgage 
bonds and partly by general mortgage 
bonds on which interest would be con- 
tingent upon earnings. 

Exceptions would be in the case of hold- 
ers of $262,423,748 of the company’s adjust- 
ment mortgage bonds, who would receive 
only new general mortgage bonds equal in 
the aggregate to 20 per cent of their claims, 
and holders of $3,562,500 of first-mortgage 
bonds of Chicago, Milwaukee & Gary Rail- 
road, who would receive common stock. 
Holders of $119,307,300 of preferred stock 
of the old company would receive for each 
share of such stock a warrant to purchase 
one-half share of new common stock at $30 
a share until Dec. 31, 1943; at $40 until 
Dec. 31, 1948, and at $50 until Dec. 31, 1953. 

The examiner said that calculations 
showed ‘‘there can be no question but that 
the common stock is valueless,’’ and that 
the commission should find that the hold- 
ers therefor ‘‘are not entitled to participate 
in the plan.” 


Erie Railroad (10-26-38)—See items under 
Chesapeake Corporation and Pittston Com- 
pany. 

IMinois Central (10-5-38)—The road is build- 
ing 100 flat cars in its shops in Centralia, 
Ill. Railroads ordered twenty-nine oil-elec- 
tric locomatives and: 2,435 freight cars in 
October. 


Lehigh Valley (10-19-38)—The road has re- 
ported that holders of 78 per cent of the 
obligations affected by its adjustment plan 
has assented to the plan. 


New York, Chicago & St. Louis (10-19-38)— 
The road has been ordered to meet pay- 
ment in full, with interest from Oct. 1, 
1938, on $99,000 of its 6 per cent notes by 
Justice Lewis A. Abrams in the Municipal 
Court in New York. The railroad has been 
soliciting extensions for maturity of the 
notes to 1941, and to date holders of about 
86 per cent of the aggregate amount of 
notes outstanding have agreed to the ex- 
tension offer and deposited their securities. 

While Justice Abrams handed down a 
ake in favor of Ethel Sugar- 
man, holder of a $1,000 note, his decision 
automatically carried with a summary 
judgment on all the other ninety-eight 
cases of individual $1,000 noteholders pend- 
ing before him. 

An indication that the Nickel Plate, or 
the Chesapeake & Ohio Railway, its parent 
company, had bought in the market Nickel 
Plate 6 per cent notes defaulted on Oct. 1 
was afforded by an announcement to the 
New York Stock Exchange made public 
yesterday. 

The announcement said $78,000 of the 
notes ‘‘had been surrendered”’ to the Nickel 
Plate. It also was announced that $12,611,- 
500 of the notes had been deposited as of 
Nov. 5 in assent to a plan for the extension 
of their maturity for three years. 


St. Louis-San Francisco (11-2-33)—Trustees 
of the road were instructed by a Federal 
judge to pay $950,260 in interest, due April 
1, 1933, on Kansas City, Fort Scott & Mem- 
phis Railway mortgage bonds. J. M. Kurn 
and John G. Lonsdale, the trustees, testi- 
fied that the Frisco’s cash balance on Oct. 
30 was $6,189,837. 


Seaboard Air Line Railway (7-27-38)—The 
road has ordered a seven-car lightweight 
train driven by an oil-electric locomotive 
of 2,000 horsepower from the J. G. Budd 
Manufacturing Company. The locomotive 
will be built by a subsidiary of the General 
Motors Corporation. 


UTILITIES 


Associated Gas and Electric (11-2-38)—The 
United States Circuit Court of Appeals 
unanimously upheld an order signed recent- 
ly by Federal Judge Clancy restraining the 
company from extending the maturity date 
of outstanding 5% per cent convertible 
investment certificates from next Nov. 15 
without approval of the SEC. 

Attorneys for the company had argued 
that the law requiring approval of the SEC 
related only to the issuance of new certifi- 
cates. Government counsel replied that the 


extension of a maturity date by agreement 
expressed in a “rubber-stamp” erdorse- 
ment amounted to about the same thing. 


Brooklyn Manhattan Transit (10-5-38)—See 
item under Interborough Rapid Transit. 


Columbia Gas and Electric (10-26-38)—The 
Department of Justice announced that an 
anti-trust suit has been begun against the 
company, its officers and Warfield Nat- 
ural Gas Company, a subsidiary, in Fed- 
eral Court, Wilmington, Del. Defendants 
are charged with violation of the Sherman 
Anti-Trust Act because they allegedly have 
engaged since February, 1930, in a combi- 
nation and continuing conspiracy to re- 
strain trade and commerce in natural gas 
in Kentucky, West Virginia, Ohio and 
Michigan, and to attempt to monopolize 
that trade. 

The suit also alleged violation of the 
Clayton Act by reason of the acquisition 
of about three-fourths of the stock of the 
American Fuel and Power Company, and 
bonds and debentures of Inland Gas Cor- 
poration and Kentucky Fuel Gas Corpora- 
tion, two subsidiaries, and because of the 
defendants’ activities ‘‘in bringing about 
the disintegration of the former American 
Fuel and Power system and attempting to 
force a reorganization of this system favor- 
able to them.” 

The company afterward issued the fol- 
lowing statement: ‘‘The declared purpose 
of the suit filed by the Department of Jus- 
tice is to require Columbia’s system to 
divest itself of the control and ownership 
of securities of American Fuel and Power 
Company and the subsidiaries of that com- 
pany, Inland Gas Corporation and Ken- 
tucky Fuel Gas Corporation. Purchase of 
such securities was made in 1930. These 
properties have been operated in receiver- 
ship or bankruptcy under the jurisdiction 
of the Federal District Court ever since 
1931, and no earnings therefrom have ever 
been included in the consolidated state- 
ment of Columbia and its subsidiaries. 
Total investment in the securities in ques- 
tion is now carried by Columbia at less 
than one-quarter of 1 per cent of its total 
assets.”’ 

Interborough Rapid Transit (11-9-38)—Incom- 
plete returns indicated that Amendment 9 
to New York State Constitution has been 
approved by voters. The amendment, which 
provides for unification of New York City 
tractions, permits the City of New York to 
contract $315,000,000 indebtedness beyond its 
ordinary debt limit for the acquisition and 
unification of rapid transit facilities of this 
company, Interborough Rapid Transit Co. 
and Manhattan Railway Co. Small margin 
by which the proposed bond issue would 
fall short of the indicated purchase price of 
the lines, possibly $320,000,000 to $340,000,- 
000, will be made up by additional borrow- 
ings under the existing debt limit. 


Laclede Gas Light (9-25-36)—The company 
has petitioned the Missouri Public Service 
Commission for approval of an extension of 
$10,000,000 bonded indebtedness for three 
years from April 1, 1939. E. L. White, sec- 
retary and treasurer of the company, tes- 
tified that there was insufficient cash and 
other assets on hand to meet the maturity. 
Authorizations from about 65 per cent of 
the holders of the bonds, it is understood, 
will be required for the extension plan to 
become operative. 


Manhattan Railway (10-19-38)—See item 
under Interborough Rapid Transit. 
North American Company (9-28-38)—The 


company announced last week that it had 
capitulated to the provisions of the Public 
Utility Holding Company Act by filing a 
plan of integration for its far-flung system 
with the SEC under the requirements of 
Section 11 of the act. 

In making the announcement, James F. 
Fogarty, president of the utility, said that, 
since the plan now was tentative, full de- 
tails would not be made public. He indi- 
cated, however, that if the plan were car- 
ried out over a period of years, ‘‘with due 
regard to the necessity for synchronizing 
transactions so as to preserve relative 
values where the disposal of certain prop- 
erties and acquisition of certain others can- 
not be effected by direct exchanges, the 
plan may fairly be calculated to protect the 
interests of the investors in our com- 
panies.”’ 

Declaring that the investment principles 
of the North American Company for thirty- 
three years may be considered evidence 
that ‘‘we have been in accord with the op- 
erating objectives which we believe the 
SEC seeks to achieve by integration,’ Mr. 
Fogarty added that the broader question of 
the possibility of further integration by 
bringing together into a “single integrated 
system”’ separate groups of operating elec- 
tric utilities had received the attention of 
North American’s officials since the enact- 
ment of the Holding Company Act in 1935. 

Public Service Electric and Gas (1-28-38)— 
With considerable reluctance, the Federal 
Power Commission has granted an applica- 
tion by the company to merge the South 
Jersey Gas, Electric and Traction Com- 
pany, the Paterson and Passaic Gas and 
Electric Company and the Gas and Electric 
Company of Bergen County, according to a 
decision announced last week. 

The decision marked the first time since 
the commission received jurisdiction over 
security issues of electric utilities in 1935 
that it has approved a merger plan involv- 
ing a bond issue with maturities running 
longer than thirty years. ; 

The commission, according to the official 
announcement, described its action as 
“making the best of a bad situation.” It 
was particularly critical of the 100-year 








bond issue involved in the merger and 
especially of the high rate of interest, from 
5 to 8 per cent, which the bonds bear. 4 


United Light and Power (9-7-38)—The SEC 
has made public a letter received by its 
chairman, William O. Douglas, from 
Charles S. McCain, president of the com- 
pany, giving some of the provisions of a 
plan submitted for recapitalization and 
simplification, in a program of compliance 
with Section 11 of the Public Utility Hold- 
ing Company Act of 1935. The system has 
assets of about $600,000,000 and: operates in 
a dozen States. 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Com. Share 
—Net Income— Earnin 
Company. 1938. 1937 1938. 1937. 


Addressograph-Multigraph Corp.: 


ttSept. 30 qr.... $92,224 $352,116 §$.12 46 
9 mo., Sept. 30.. $06,187 1,554,702 .94 $08 
12 mo., Sept. 30.1,178,787 1,994,441 1.56 2.64 
American Forging & Socket Co.: 

Year, Aug. 31... MG «3 .04 “an 
Archer-Daniels-Midland Co.: 

Sept. 30 qr...... 194,918 358,450 260 ES 


Artloom Corp.: 


0. > epee *8,309 *64,078 ous ong 
9 mo., Oct. 1... *185,563 *40,230 ... ose 
Auburn Automobile Co.: 


Aug. 31 qr...... *124,563 *703,449 
9 mo., Aug. 31.. *501,548 *1,418,617 
Baldwin Rubber Co.: 

Year, Sept. 30.. 19,986 ee ae .06 
Breeze Corporations: 

9 mo., Sept. 30.. £127,302 
Brewster Aeronautical Corp.: 

9 mo., Sept. 30.. 234,383 ee 
Cleveland Graphite Bronze Co.: 


9mo., Sept. 30.. 113,990 1,631,214 
12 mo., Sept. 30. 83,346 2,002,485 


Coca-Cola Co.: 


Sept. 30 qr..... 8,584,792 8,491,700 
1t9 mo.,Sep. 30.21,125,707 20,367,898 


Coca-Cola International Corp.: 


Sept. 30 qr...... 1,127,668 1,142,655 
$79 mo., Sep. 30.2,924,850 2,948,766 


Centinental Can Co., Inc.: 
12 mo., Sept. 30.7,026,531 8,589,430 
Continental Oil Co.: 


Sept, 30 qr...... 2,706,698 3,730,045 
9 mo., Sept. 30..5,793,406 11,614,575 


Federal Screw Works: 
Sept. 30 qr.... 63,818 63,215 oon 31 
‘ -72 
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9 mo., Sept. 30.. *174,872 144,099 Piss 
Federated Department Stores, Inc.: 


6 mo., July 31... *103,636 455,716 
12 mo., July 31.2,236,857 3,205,617 


Formica Insulation Co.: 
9 mo., Sept. 30.. 22,307 
Gannett Co., Inc.: 

9 mo., Sept. 30.. 746,445 799,564 p9.95 p10.66 
Gar Wood Industries, Inc.: 

9 mo., Sept. 30.. *42,552 657,121 
Gaylord Container Corp.: 


h1.87 h3.01 


215,413 12 


Sept. hiveaa< 

Pe RSs: MSE LAR 
Goebel Brewing Co.: 

$mo., Spt 30 1a eee OO 
Greyhound Corp.: 

tiSept. 30 qr....2,869,790 2,623,665 h1.05 hi1.00 
9 mo., Sept. 30..4,315,774 4,121,187 h1.56 hi.55 
12 mo., Sept. 30.4,969,092 4,767,644 h1.79 h1.79 
Hecla Mining Co.: 

Hi mo. Sept. 36 130s pene 6S OR 
Hudson Motor Car Co.: 

Sept. 30 qr.....*1,682,468 *805,097 “om 
9 mo., Sept. 30.*4,442,000 258,378 16 
Intl. Nickel Co. of Canada, Ltd.: 

Sept. 30 qr..... 7,552,123 13,030,028 48 86 
9 mo., Sept. 30.24,284,374 38,944,380 1.56 2.57 
Jantzen Knitting Mills: 

Year, Aug. 31... 9,235 301,145 pl.23 1.32 
Lily-Tulip Cup Corp.: 

12 mo., Sept. 30. 344,819 352,150 181 186 
Lion Oil Refining Co.: 

9 mo., Sept. 30.. $984,688 +1,020,268 

Loblaw Groceterias, Ltd.: 

4 wks., Oct. 15.. 74,043 


73,189 one én 
20 wks., Oct. 15. 304,748 300,913 R 
Micromatic Hone Corp.: 

9 mo., Sept. 30.. 6,699 45,949 OT 46 


Mid-Continent Petroleum Corp.: 


Sept. 30 qr...... 465,042 1,512,118 .25 82 
9 mo., Sept. 30..1,507,617 4,605,879 81 2.48 
Murray Corp. of Amer.: 

Sept. 30 qr...... *657,856 173,135 aau 

9 mo., Sept. 30.. *948,214 844,275 owt = 
Muskegon Piston Ring Co.: 

Sept. 0 o....-. GMS” ..5 33 

9 mo., Sept. 30.. 113,485 ...... 55 
National Candy Co.: 

Sept. 30 qr...... 48,055 *243,614 07. 

9 mo., Sept. 30.. 237,617 *561,807 .70 

New York Shipbuilding Corp.: 

tiSept. 30 qr.... 244,214 *276,959 % 
9 mo., Sept. 30.. 122,537 *289,147 Se 
Ohio Oil Co.: 

ttSept. 30 qr... .1,252,346 3,592,654 z 

9 mo., Sept. 30. .3,935,862 10,315,011 ¥ 18 
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Comn. Share 


Com. Share 


oe. Share 


Boston & Maine 





Net Income—, Earnings. —Net income—.. Earnings 7—~,Net Income—, Earnings. 1937 
Company. 7938. 1937. 1938. 1937. Company. a 1938. 1937. 1938. 1 Company. “1938. 1937. 1938. 1937. Cash. Bit, 20....506555:. 3 beens 4,774,609 
Pacific Can Co.: U. S. Distributing Corp.: Western Union Telegraph, Inc.: —— eed rametat aoa Hap 31,817,483 
9 mo., Sept. 30.. 293,777 185,936 1.51 .95 9 mo., Sept. 30.. 71,666 225,214 p.72 p2.25 +tSept. 30 qr.. *29,452 693,224 -66 urrent liabilities ....... 518, 1099, 
mo., Sept. 30. 283/329 165.730 1.45 "85 9 mo., Sept. 30. *1, 548,153 2,825,457 2.70 tInv. stocks, bonds, etc.. 2,456,401 2,895,348 
ae on . United States Freight Co.: 12 mo., Sep. 30.*1,047,841 5,014,131 4.79 Funded debt due 6 mos.. 1,315,411 —- 649,000 
Pacific Coast Co.: ++S 4 selaige. a 37,48: ; .37 . . 
Sept. 30 qr...... $3,681 _ 162,690 Sept, 30 qr... 108824 44.624 36-15 | West Penn Electric Co.: a 
9 mo., Sept. 30.. *111,167 $128,435 A eng — * onna an oan’eaa ° 12 mo., Sept. 30.3,865,217 5,691,467 Sept. net loss............ 179,186 209,769 
ehie Co.: : id oe ; . ‘ : West Temas UGliies Oo.: Nine months’ net loss... 2,444,016 1,495,758 
12 mo., Sept. 30.4,820,125 7,539,391 i versat Loo! rod OFPp. : ‘ acg Sent. 20.ar...... 317,091 351,062 Chesapeake & Ohio 
Pittsburgh Steel Co.: ear, Sept. 30.. *164,484 61,413 a.9 12 mo., Sept. 30. 876,638 518,714 Cash, ae eee ee 19,615,640 31,095,406 
ig urrent ‘4 DE cae nance 55,792,762 54,397, 
tees *274,132 257,160 21 PUBLIC UTILITIES Wisconsin Power & Light Co.: Current liabilities ere i1'354:936 
, Sept. 30 qr...... 341,825 241,161 Inv. stocks, bonds, etc.. 694,95. 728, 
se nee *37,000 8,000 a.05 Columbus & seca nih Gains : 1987-12 mo., Sept. 30.1,183,518 1,110,069 a a: a - 
05 4}:000 958,000 b1.98 ean : a ea ad Chi St. Paul, Mi 
12 mo., Sept. 30.2,693,154 2,804,826 cago, St. Paul, Minneapolis & Omaha 
202,000 913,000 c1.74 RAILROADS s : 
at : eB. See 228,500 82,050 
Purity Bakeries Corp.: a a ~ tga & pe yore 019 sai a 1938. 1937. 1938. 1937. Nine months’ net loss... 2,192,225 2,199,049 
ent. 90:ar...... .25 : ’ atial 
4 od nl = . os7 208 =o ws ‘26 12'mo., Sept. 30.5,084/387 9/554,165 x6.60 1.12 Peps ryt ptt eee _ Colorado & Southern 
‘. Corp. Se tae « a ee Mo., Sept. wW.. , , a (Excluding subsidiaries) 
Sept. 30 qr...... 1,616,449 1,951,726 .06 .08 12 mo., Sept. 30. 183,868 176,348 pe ee Se Sane Nine months’ notices... aikae> | saees 
9 mo., Sept. 30..4,141,206 6,599,111 12 .30 Kansas Electric Power Co.: earnings as shown by aomarigen an seme ia i 7 
Sharp &-Dohme, Inc.: Sept. 30 qr 123,909 123,150 pany’s reports for six and nine months pe- P Detroit & Mackinac 
t. 30 ie 285,927 170,679 11 p.74 12 mo., Sept. 30. 490,205 439/216 riods. ttIndicated ae as compiled from Sept. net income ........ 23,116 9,521 
#18 mo , ep. 30. 487,459 872,354 p2.13 .35 Louisville Gas & Elec. of Del.: ee V2 ahaa sae Se 4 Nine months’ net loss... 21,547 354 
Sterling Preducts, Inc.: 12 mo., Sept. 30.1,297,111 1,586,307 c1.44 C1.76 — A a—< — ee by Deficit. h On Minneapolis & St. Louis 
Sept. 30 qr...... 2,028,985 1,944,513 1.19 1.14 Market Street Railway Co.: ‘toda us Tuaaeeeed Maes Gamiee Te ective pe- Sept. net loss ........... 165,442 126,734 
s < 3 oe riods. m Consolidated loss before Federal in- ; , . 
am. ni a — 7,117,194 3.96 4.17 12 mo., Sept. 30. *538,664 *14,238 penn ee —_ aggre pot —_ Poe ine a a on ee ni 1,933,681 
‘exas Gu roducing Co.: = ean: preferred stock. s On second preferred stock. New York, Chicago & St. uis 
ier... 201,962 223,066 22 .25 ‘Metrepelitan Edison Co.: v Estimated. x On combined $7 and $6 pre- Cash, Sept. 30........... 5,690,851 _ 5,013,421 
8 mo., Sept 30, 566,445 681,153 “63 a 12 mo., Sept. 30.2,948,821 3,576,390 ferred stocks. Current assets Pf E 10. 119, 845 11,589'389 
mo., 5ep 76 = 890,0 551. Monongahela West Penn Pub. Serv. Co.: . urrent liabilities 667 6,541,962 
Transwestern Oil Co.: 12 mo., Sept. 30.1,008,899 1,214,651 en AND funded debt ata: ae ” eae 
9 mo., Sept, 30.. $64,799 £328,574 Nevada-California Elec. Corp.: , , ; 
. pws he New York, Ontario & Western 
United oa Lines Transport Corp.: 12 mo., Sept. 30. 506,021 749,716 Bangor & Aroostook Sept. net loss ........... 180,016 179,946 
Sept. 30 qr...... 115,900 411,664 New York Telephone Co.: 1938. 1937. Nine months’ net joss... 1,569,108 1,110,794 
9 mo., Sept. 30.. *794,801 *50,921 9 mo., Sept. 30.21,473,691 25,761,865 og See ee $396,767 28,030 oh 3 203,087 234,305 
Pp 
United Chemicals, I d United G C Current assets .....6<... 1,837,757 2,086,121 Current assets |......... 1,142,547 1,506,201 
e s, Inec.: nite as Corp.: Current liabilities ..... 57 89: 607,4 Current liabilities ....... 5,528,265 3,667,427 
7iSept. 30 gr.... 17,385 24,584 Sept. 30 qr.. 410,435 2,543,190 r.91 .02 tInv. stocks, bonds, ete.. 238,933 240,333 tInv. stocks, bonds, etc.. 800,000 ,000 
9 mo., Sept. 30 20,526 69,637 12 mo., Sept. 30.6, 119,544 11,559,872 s3.36 .28 Funded debt due 6 mos. Bere Funded debt due 6 mos.. 195,000 71,500 












Dividends Declared 


Since Previous Issue 
of The Annalist 


unl Awaiting Payment 














































Regular Hlars. Hlars. Hldrs. | Hidrs. | Initial 
Pe- Pay- of Pe- Pay- of Pe- Pay- of | Pe- Pay- of Hlars 
Com, Rate. riod. able. Rec. Company. Rate. riod. able. Rec. Company Rate. riod. able. Rec. | Company. Rate. riod. abie. Rec. Pe- Pay- of 
Ala W Q 12-1 11-20 | Kaufman D St pf...$1.75 Q 12-31 12-10 | Safeway Strs 5% pf.31.25 Q 1-1 12-15 | Wrigley (Wm) Jr.....25¢ M 3-1 2-20 | Company. Rate. riod. able. Rec. 
Am - 21. a4 | ae 2 tre Pipe Q ai aed St Joseph W Co 6%.$1.50 Q 12-1 1-38 | Wrigley (Wm) Jr.....25¢ M 4-1 3-20 | West Canadian Hydro-El 
ate ace “ie “lk resge : ‘ - Savan Gas Co 7% pf.434%c 12-1 11-21 H 
4 @ 21 1-9 | Leslie Sait Co. @ 12-15 11-29 | simon (Wm) Brewery. dc § igo ils —— a ee ow «. ee 
12-1 11-17 . t 11-18 a . 1 ee 28 Amer P Serv 7% pf..$2.50 .. 12-20 11-30 Interim 
Am Gen $3 pf......... Q Lex’ton W Co 7% pf. 317 75 Q 12-1 1 Spear & Co pf......37%c Q 12-1 11-22 of a 
Am Q 12-1 11-17 | Life & Casualty Ins Co Spear & Co 2d pf..37ie Q 12-1 11-22 | ond Hy gga 1-10 12-23 Italo-Argentine | El Co 
Am Gen $2 pf........ Q 12-1 11-17 TI DN on vesacse 13c .. 1-2 12-15 | Stand Dredging Corp } Carman & Co A... -50 12-1 11-15 | Pee -100c .. 11-10 10-31 
Am Laundry M....... Q 12-1 11-19 | Macassa Mines, Ltd....5¢ Q 12-15 11-30 $1.60 conv pf. ..40¢ Q 12-1 11-21 | “a & 8 W pe 4 nm bas Wright Hargreaves... «10e :. 1-16 12-1 
Am Thread pf...... ec S 1-1 11-30 Manischewitz pf.....$1.75 Q 1-1 12-20 Standard Oil (Ind)...25c Q 12-15 11-15 | centr al as W til $6 ag ‘5 i Irregular 
Armstrong Cork pf... - L Q 12-15 12-1 | L i een ane Sylvante Gold Min Ltd.5e Q 12-30 11-21 | in : 12-20 11-30 | Consol Rendering Co...$1 11-14 11-8 
Asbestos rp np | -1 - | Terre aute y FO a Ee ce meas aie ee ss & : | First Nat Bk (St Paul, 
MMe... 5. 50c Q 12-31 12-15 Q 11-25 11-10 | Corp 7% pf........$1.75 Q 12-1 11-18 | Chicazo Cp $3 pf..... soe 2) IL MAS | ; ee 
25 22 | Bees ies Boe -- 124, 11-34 | Toronto  Blevator, Ltd | os - anos | inter P Bec $8 feeds oe ib Monaren Meh’ Took..L3be <1 11-21 
i ft ig H ops ‘i . San Gorgonio Elec Corp Natl Container....... Tigc 12-10 11-21 
Q 12-1 11-21 | Mt Diablo Oil Mining & Trust Shares of America $6 Nat T é = - 
e -15 | a P FE ae 10-15 10-11 a SSR: 40c 12-15 11-30 
Q 12-15 12-1 Development og per & =. — | registered .. Te 11-15 11-5 West Public Serv $1.50 Penna R R............50c _. 12-20 11-19 
S 12-15 12-1 Muncie W va Co 8 pe $2 Q 12-1 | Trust Shares of “America fA Ze 12-1 11-14 Pitts & L Erie RR. $1: 25 12-15 11-19 
Brewer (C) & Co Ltd.50c M 10-25 10-20 Murphy (G C)........ ee ee eens Te .. 11-15 - er Fo etre cares oe Pitts Oil & Gas Co....10c |. 12-15 12-1 
rt Gas Lt..... Q 12-30 12-15 | Natl Cont C (Del). “ahpe .. 12-10 11-21 | Underwd El-Fisher....50c |. 12-15 12-2 Capital Distribution Purity Bakeries 55c .. 12-1 11-19 
.. 12-1 11-12 | Natl L & A Ins (Nash- | Unit Amusement Corp, i e mani Cee *F 
DEUS. o0c'e ss er Davis C & C Co......$2 12-15 11-30 Liquidatin 
G Drdg Ltd..$1.50 S 12-9 11-18 | ville, Tenn) ........ je Q 12-1 11-21 Te i eae S 11-30 11-15 | Davis GC & C Co 1-16 11-30 _ J 
Butler Wtr ce suet. $1.75 Q 12-15 12-1 | Natl Oats ........... -. 12-1 11-21 Unit Amusement Corp, Equity Shares.......... $1 .. 11-29 11-17 
Q 12-24 12-29 | Newberry (J J)......! Q 12-22 12-10 Ltd, ¢ .30e S 11-30 11-15 Reybarn, Inc .......$2.50 .. 12-1 11-17 
| wow row Gas oy “ioc 11-15 11-9 U S Gypsum. ..50e Q 12-31 te Acpestes Cp ~y ine ye ss or Optional 
es 9. | ew exico Gas Co 6% U s Gypsum pf. $1.75 Q 1-3 12-1 mpire Cap Cp -+-22e -3 we 
SESSA Q 12-15 12°10 | “conv pf .........-$1.50 S 11-15 11-9 | U 8 Plywood Corp, $1.50 Gt Nor Paper......-.63e .. 12-1 11-19 an na 
1 SS ae $1 Q 11-25 11-14 cum conv pf .37% Q 12-1 11-19 ollinger G M.........2 12-2 11-18 Reduc 
Haware Co 2 8 1s ie No-Sag Spring Co. ry 10-25 10-10 | Universal Commodity ..5¢ .. 11-27 11-10 Macassa Min, Ltd($1). Se -- 12-15 11-30 Curtis Mfg ...........25¢e... 11-23 11-16 
1-2 12-20 | Ohio Oil pf........ $1.50 Q 12-15 12-1 | Walker (H) Good Wor.$1 Q 12-15 11-25 | Pittsburgh C&Ir pf.$1.25 Q 12-1 11-19 Rasen’ 
— 1) 11-25 11-15 | Kaien R&R pf.$1. sy Q ~ 2s } Lene (H)Good W pf. a5e Q 12-15 11-25 ae a (Phila). — + eg ay Canadian twdus Aleoh Co 
innNO Q 12-1 11-15 Seeing Con Min Ltd.le .. 1- - Jayne Pump. — -. 11-26 11-22 erling, Inc ........ . : a) MSE eS 11-30 11-21 
State Water Corp Weisbaum B Brower. Oc -. 12-1 11-15 Unit Amuse Cp Ltd A.l5c .. 11-30 11-15 
os ee heey ened 75 Q 12-1 11-18 | Wentworth Mfg Co $1 cv Unit Amuse Cp Ltd B.15c .. 11-30 11-15 Canadian ind ‘Aicohoi Co : 
ogg Bs ipment Co 7% Peop” Dr Strs pf. .$1. 62K Q 12-15 12-2 SEA ES .25¢ Q 11-15 11-1 Wright Hargreaves ...5c .. 1-3 11-23 | _Mtd B ..........-.. 10¢ 11-30 11-21 
os equi Peet $1.75 Q 12-15 11-28 | Pitts, Youngstown & Ash Western Auto Sup.....25¢ .. 12-1 11-18 | Wrigley (Wm) Jr....25¢ .. 12-1 11-19 Canfield RN cc cerccacad $1 11-21 11-14 
Gola. Gage sea | DE... 0-503 1.75 Q 12-1 11-21 | Williamsprt Water Co $6 Final —,  Agehebebe = oT o-. 
Coca-Cola, Int ati A....... Fee ee ere te eS G 135 1208 | Wibon Broa $1.90 Q 121 Lag | Coca-Cola Inti ...$21.40 .. 12-15 12-2 | Hart-Carter Co .....50e |) 11-25 11-15 
Colgate P Peet ‘a. -$1.50 Q 1-1 12-26 Public Elec Light "Go 6% | Woolw’th (F “a e mes Peoples Drug St..... 75¢ 12-15 12-2 Muskegon Piston ....50c 12-15 11-23 
Collins & Aikman....25c .. 12-1 11-18 | - ~ oa % Rhodes’n Select Trust. .9d 11-2 10-7 Pitt Oil & Gas Co 10c 12-15 12-1 
Seaies & Aikman ae: : ..$1.50 Q 12-1 11-17 Ltd, 6% pf reg .3% S$ 12-1 11-5 Rhodes’n 8 Tr A D R12c 11-15 11-2 United P'S ; 
r Q 12-1 11-18 Pu Fin '§ Ine "$6 pf.$1.50 Q 12-1 11-17 | Wool’ (FW) & Co, Ltd, Bateway? Btores $1.95 <2 1245 121 ai a 12-15 11-30 
i? | hrdt Co Ltd.l5e .. 12-1 11-1! A Rf 6% decifedszae 
Tm 22 | Relian Ins’ (Phila). ate .. 12-15 11-25 (regist) .........--.3% -. 12-8 11-10 Increased | Beech-Nut Pack ..... 50c 12-15 11-22 
| Roxy Thea pf....... Q 12-1 11-17 Wright Aero ........%$2 .. 12-14 11-25 Curtiss-Wright A......$1 12-15 11-25 Stock 
ee 42-1 11-14 | Safeway Sirs, 1% pi 3145 Q 1-1 12-15 | Wright Hargreaves....10c Q 1-3 11-23 | Gen Motors .......... 12-12 11-17 | Intl Radio .........100% .. 12-30 12-10 
12-1 11-19 | Safeway Strs 6% pf.$1.50 Q 1-1 12-15 Wrigley (Wm) Jr. 25c M 2-1 1-20 Pitts Plate Glass. $1 12-23 12-2 *Cash or preferred sock. 
Q 12-1 11-19 
ES me get ie | serrata t 
ica’ | Bond Redemptions and Defaul 
Diversified Inv Fund Inc | S 
Detroit, Mich) cl A.4c .. 11-15 11-5 | 
ion F RR $125 . eel wing | ETAILED information on | too, of the retirements were set | Amount 
Basten. Ot se Q 11-15 11-8 | any bond redemption listed | fr Payment in December. yy —— 
E 8t ede a Interb ‘Wat " ee Rieti tins aaliad Prepayments scheduled for No- Omitted). Price. Date 
Be ar 75 Q 12-1 11-1 , g the se | vember to date, therefore, were , Dierks Lumber & Coal Co. ist conv. and coll. tr. 
BE aaa 50 Q 12-1 11-18 | numbers of bonds called by lot, | unchanged in the aggregate from —— Bg yy eval bag $411, 103 Dee. 1 
e - | . s . | a ' ee aera s. i 
$29 8 i3 i258 | will be furnished without charge | the previous week at $116,862,- | Durango (Col.) water refd. A 5s of 1915......... 8Bds. 100 Dec. 1 
Ras a 0 6 -- 128 11-23 | toAnnalist subscribers. Requests | 900, compared with $217,847,000 | po Building ORE a Se | Ee ee 100 Dec. 1 
El Paso El Cotideiaware) cae al : : in October, and with $76,132,000 | —— it Fey! § (Ss. So ) water and light 5s, 1944 & @ 100 Dec. 1 
~ eee Q 1-16 12- | for such information may be - ; bi ississippi Ss. EEE. ts Sa Eas 000 105 Dec. 1 
mF? Paso Bi GotDeiaware) in November, 1937, at correspond- | Newfoundland Lt. & * ly Ltd., 54s, 1971......... 767 104 Dec. 10 
.s.....-.,-$ 50 8 1-16 12-30 made by telephone (LAckawanna | ing weeks. SUGANO MIOs AAO OB) TOs <iwkis cig ons cesses ebSaesees 6 103 Dec. 10 
pf. , ae . , Ohio Telephone Serv. A 6s, 1947................005 3 
Cap Cpicl Aide Q 11-30 11-15 | 4-1000), telegraph or letter. Bonds called for redemption in | Platte Valley Tel. 6s, 1947................02202222. 195 102% i 
Corp | abled 4 8 41-15 11.7 an November to date are classified | — he ) e. ce err an. 100 Nov.14-16 
cee 30c Q 1-3. 12-20 IES called last week before as follows: | Sou erm olorado Investment Co. Ist (closed) 
» Falconbridge N Mines.7\4¢ Q 12-29 12-8 | | Serial 5%s, dated 1931....................-ee ee eee E.I 102 Jan. 1 
wen lly oa. Tie Ss | their maturity dates were | Pith MUMGY: 55656606 0050 Two Park Avenue —— Inc. (N. Y. C.) Ist 
ic. ..... Q 12-1 11-17 | . SmMGtNGAl << voeosckcascs, fee refd. cum. inc. 4-5s, 1946.................00.0. $6 100 Dec. 15 
in comparatively small vol- State and municipal. oe vo #8 Comont Co. Ist 7s, 1942. $50 102 Dec. 15 
” af - -) ais ‘ enatc ove 
& “B Bee a 8 ne 9 12-24 13-1, | ume. The announcements, except Miscsamenus 2.222222. my " edad ooo L ag ‘OR REDEM nc sig a 
Media ei oe for two large public-utility pre- Total iene tie 7% akc i Seiten 
Stel we och eces = “ | a ea er Tee yu igars cum. lis Vo A Ey! RET ee P. 
Motor (Can) A and @ 12-17 11-28 | payments, were mostly for small | Beatie a redeem. tock. pS ee B.1. » . 8 
| Sars 5 : : , ss ‘ ournemouth Corp. redeem. stock, 1938-50. cass E.I. 100 Dec. 8 
Sh ani Cp fefave $17 He 3 ot ae | retirements of industrial, public BOND DEFAULTS | Ceylon Gov't 4% inscribed stock, 1939-59..2222.221. El 100 Apr. 15 
Q 11-15 11-9 utility, State and municipal and apy : Fairh ~ Se eg 9 iA*. 6% red. a “Eee P. 5 Nov. 15 
er -10 -30 saa: at vc fault ice 7 i airban orse dan. rer y 
5 oe Q 121 1129 building bonds. The majority, daring the past = ine F SW mpi Corp. 6% redeein. pF 1938: eee et - oe: 7 
Q 12-15 11-30 | lis Na as | EES SEES ae Re a oe E.L. 110 Dec. 1 
Q 12-15 11-30 Amount | Nort On Corn, OG mock, T1000. i... k ki ccisvesss E.I. N.S Dec. 1 
eet: Q 12-1 11-18 Called Redemp- Pretoria a bity 4% inscribed stock, 1939.............. E.I. N.S. Jan. 2 
$1.50 Q 1-20 1- (000 tion Rotherham Corp. 6% redeem. stock, 1938-50...... E.I. N.S. Dec. 1 
ee ee ey 4 | Omitted). Price. Date Stoke-on-Trent 6% redeem. stock, 1938-50.......... E.I. N.S. Dee. 1 
Rant 21.60 Q 121 11.18 Alamosa County (Col.) cons. ‘ on. bonds..... 1Bd. 100 ec. 1 | Strong & Co. 6% mtge. deb. 2 EEE E.I. N.S. Jan. 2 
%pf.$1. S$ 11 12-12 ! Appalachian Mt. Club deb. 6s, 1923................ $10 100 Jan. 1 West Rid. Automobile 44% 1st deb. stock......... E.I. N.S. Dec. 31 
#W Sxpt.$1,25 Q 1-1 12-12 Athens Rw i & Hlec. 5a, 1950. - B6c0 ey * ane ‘i 3 110 Jan. 1 | Wolverhampton Corp. 6% red. stock, 1938-50...... EI. N.S. Dec. 1 
(Can). ~ 42-21 12-2 ountifu a ec. Lig! ow. rev. 6s, 19 V.B. 105 Dec. 1 Note: (E.1.) Entire issue. (E.S.) Entire series. (V.B.) Various bon 
Stk Yas ot Me si @ 11-1. 10-20 Chicago (City of) tax antic. wrts. . --+.-;. V.W. 100 Nov. 7 | (N.S.) Not stated. (V.N.) Various notes. (V.W.) Various warrants. (V. m) 
‘ds e Connecticut Rwy. & Light. 1st and refd. 4% 1951 $173 105 Jan. 1 Various rights. (P.) Part issue. (E.M.) Entire maturity. (V.P.) ‘veslens 
- ja Q 11-1 10-20 Credito Argentino Int. Impres. 4%s, 1934.......... V.B. N.S. Nov. 15 prices. (V.C.) Various certificates. (Imd.) Immediately. 
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TRANSPORTATION (27) COMMERCIAL STEEL CASTINGS DOMESTIC SALES OF 
sa _—__—__—_NEW ORDERS (BOOKINGS) ———_—_. eS ce AUTOMOBILES : 
S-Year ture —Railway— ——Miscel.—, -—Railway— -—Miscel.— (General Moters Corp.) oe 
k ended Ave From —Total—-—. Specialties Castings. ———~Total—-— Specialties. Castings. —-To Cc . ——To Deal fia 
Week en 1938. (1983-37) Avee. Net P.C.of Net P.C.of Net P.C.of Net P.C. of Net  P.C. of Net P.C. of 1938. 1937. 1938. 
ous +m 673 sas | o > 7 1937. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. ‘ons. Cap. Jan.. 63,069 92,998 56,938 
moter ge ay . . Rt MR Sena cas 115,150 96.6 62,102 130. 53,048 74.2 89,782 75.3 40,867 85.5 48,915 68.4 | Feb. 62,831 51.600 
Grete @ O-- Sa, sipeee as | POR -.-ccceccece 98, 825 53,125 1112 45,258 633 620 79:3 43,779 91.6 50,841 71.1 | Mar.. 100/022 196,095 76,142 
Coal & come. 138, te Ee | MERE. <-ccccccencs 158,284 132.7 86, 181.2 71,727 100.3 111,704 93.7 50,911 1066 60, 85.0 | Apr.. 103'534 46 78.525 
Forest prod. Se he — 23 83.7 41.995 879 57.873 81.0 64 (88.645, 96.1 59,758 83.6 92 ; 
~~ 57.6 24,458 51.2 44,230 61.9 95,995 80.5 40, $5.8 54997 769 | Wats Foon intone abee 
rat load a 35,063,176 28275 900 — 9.2 2 sig se wae eS tee Me Me Si Ser 24 | July. Terme deheis Shae 
Grain & iS: Le veerees tees 459 16.704 35.0 38049 532 92089 772 43313 90.7 48°76 682 | Sent SO7SG sesed 16460 
Coal & coke 4,718,880 5,657,780 —16.6 43.1 ‘58 46.0 35.456 49.6 «83,047 © 69.6 B12 771 «© 46,235 4.7 | Och. Go aN 32 800 
Toten, Wret. D ee aa Th 30.9 250 173 28,578 40.0 65,957 55.3 26,480 55.4 «39.477 55.2 | Nov. OM itgge % 800 
Fe. ee — Ve 264 8195 170 23317 326 51.204 430 21,300 446 291085 419 | Dee. <2. goteee oc 
ee Ya ' 22.7 6,117 128 20,907 29.2 41,537 348 16601 348 24,936 34.9 
Oct. 1-14... 139,436 226,375 —38.4 — f Total 1,594,215 
ap ae ee 877,459 61.3 379,788 66.3 497,671 58.0 1,019,896 71.3 450,614 78.6 569,282 66.4 _ .ee 
pee Coney rena eetidinas 26.1 7,354 16.4 21,833 325 30,967 27.6 9,505 21.2 21,462 31.9 ORDERS BOOKED FOR 
serv,Oct.1 81.1 80.0 + 1.4 27.6 11107 248 19,756 29.4 27,436 «24.5 7498 167 19,938 29.7 ELECTRICAL GOODS (5) 
$Gross._ rev. 25.1 : 154 21208 36 = 30.793 27.5 7312 163 23,481 34.9 (Reported by 78 Manufacturers) | 
r.toSept.30.2,574,031 2,675,637 — 3.8 = soe (Gs gel at $4 a. +e 27 Bg a (Thousands of dollars) 
Bost! BD. 2.118.289 2.002.007 + 1.5 18.8 4942 110 16,132 240 23810 213 4,525 10.1 19,285 28.7 | Quarters— ; 
ua oS 32.7 16,589 37.0 20,052 298 221988 205 6.111 136 16.877 251| , tS, ee ee 
to Sept. 30. 255.625 210,703 +21.3 | 22.2 4,411 9.8 20,403 30.4 36,454 32.5 12,983 29.0 23,471 349/) 9 °° Z 4 . eS 
a nce 22:8 5.462 122 20,103 29.9 28,478 25.4 8,353 186 20125 299) 2---- 157,315 260,836 190, 
{ Rate of return . ° . ’ 5 y » : . . } meee 158,959 215,964 191,319 143, 
on invest. : “Fair | Based on reports submitted by 180 manufacturers having a monthly capacity of 119,257 tons, representing approximately 95 per } EGR 182,306 228,062 139, 
ba to Se - 30: oa ae A cent of the industry in the United States. 
ast. Dist... .15 —79. Total... ..... 930,170 763,431 538,883 
South. Dist.. 1.64 5.75 —71.5 | 8 1 
West. Dist.. 0.81 5.75 —85.9 — ;SINES: ITY = o 14 4 
BMS Santee cs 1.10 5.75 —80.9 | THE ANNALIST INDEX OF yaa S ACTIV iia bee cn Bm F CARLOADINGS BY GROUPS 
$Revenues and expenses in thousands of — mn Average Per Business Day, Adjust- 
dollars. Oct. Sept. Aug. July. June. May. Oct. Sept. | (7. General Mot deal in th rs for Seasonal Variation 
Freight carloadings.......... 81.5 781 744 729 70.6 693 961 A mPrbe eee ee Thousands of Cars 
| Miscellaneous --.......--.. 76.4 74.0 70.1 67.8 65.8 65.0 922 96.1 United States and Canada, plus : Mase ' Forest 
FAILURES (11) _ £4.22 arenas 18 86.4 83.1 83.1 80.3 77.8 103.8 106.0 overseas shipments) L.C.L. Coal. Prod. - 
“ | Electric power preduction... . 97.1 964 944 91.7 91.1 105.2 106.6 1938. 1937 1936 1935. * "2152 2286 5.66 
Nov.10,.Nov.3,Nov.11, | Manufacturing .............. .-. $14 780 692 505 594 93.5 1141 | 52, — g4 967 103.668 158.572 98.268 ‘ 

, 1938. 1938, 1937; | Steel ingot production........ 74.5 63.3 58.2 484 46.8 37.9 80.1 110.9 | Pep. |: 94449 74°567 144°874 121'146 25.98 1206 4a 
Manufacturing ... 39 43 #3 | Pig iron production.....--... 73.9 629 528 428 37.5 40.9 109.1 135.5 | year ‘ "109555 260'969 196721 169°302 Se (ies 4 
Wholesale ........1 19 | WUE Sete cthtadeas ones .-. 105.5 116.1 1026 88.7 81.1 90.5 113.9 | dr: --199'@59 298°377 209°467 184059 Bis ie & 
Retail ...... 132 «14 | -« Cotton consumption. ....... 108.3 109.8 122.1 105.0 944 86.8 105.4 131.2 | yay ‘"104'115 216654 222'603 134°597 ne ne OF 
Construction .... | Woot consumption ...... 22. 105.0 120.3 97.9 87.4 78.7 53.3 86.2 a , , , ; . 

Com’! service..... 11 11 7 | June ..101,908 203,139 217,931 181,188 24.70 16.05 4: 
Pee oe j Silk consumptior: . ........ 64.6 7%W.5 73.2 71.9 71.3 64.0 67.8 68.2 July 90,030 226,681 204,693 167,790 24.84 17.39 4. 
rr 216 Tr | yon consumption ....... 98.7 115.5 118.5 123.8 72.8 665 60.8 83.2 Aug. |. 55,431 188,010 121/943 124’680 24.88 1814 4: 
King SRS 3 i7 | Boot and shoe production... ... 130.4 129.8 115.8 99.7 109.8 103.4 112.7 | Sept. -| 36335 82'317 191288 39.152 212 1808 4 
ew ne 53 | Automobile production...... *117.5 63.2 30.1 40.8 44.2 46.9 131.5 129.9 Oct Rigg 123. 185 166, 939 90. 164 127 054 25.16 19. 4 
Middle Atlantic 8 43 39 | Lumber production .......... 74.2 74.9 72.4 66.0 61.5 59.6 756 828 | Noy '°’ 195,136 191.720 182°754 25.71 15.20 : 
oS oe Se in > | Cement production ..... 583 575 60.3 552 58.7 709 62.8 "tt ''" 360°444 2307114 185'698 ae 
W. North Central. 1 Mining 60.0 582 606 635 642 933 920 | ~“" ** cv": . . . Live 
South Atlantic.... il 14 | “Zine 59.6 59.6 57.0 57.4 64.6 4.2 63.9 - Ore. Stock. — 
of ee a 2 60.9 55.3 67.9 75.8 655 914 883 1 534 262 1 
W. South Central. | Combined index 85.1 82.7 78.9 74.3 73.8 98.4 106.5 SHIPMENTS OF FINISHED 
Eee 13 17 4.45 219 “30 
nie <i —— | 9 United States Steel Corporation 4.20 2.30 . 
Tota] U. 8...... 208 216 172 | PETROLEUM STOCKS AND REFINERY ACTIVITY (18) (Toz=s) 2.63 2.15 8 
3 Estimated for Entire Industry 1938. 1937. 936 3 23 rf 
4 Thousands cf barrels of 42 gallo Jan. .... 518,322 1,149,918 »41 : : 
COMMERCIAL FAILURES (1) | arte - a — Feb. .... 474,723 1,133,724 676,315 216 230 
(Liabilities in thousands of dollars) | wee, Average §P.C. of +#Total Stocks — tee ote. 1 a 264 230 «21 
——1938-——-. 19887, | Ended: Daily Capacity Gasoline tCrude {Gaso- Gas and Be cece 465,081 1°304039 984.097 3.37 2.43 1.03 
Num- Lia- Num- Lia- | 1938. Runs. Operated. Production. Petroleum. line. Fuel Oil. po A “... 478,057 1,268,550 886,065 : 
ber. bilities. ber. bilities. I rrr 3,220 80.5 9,613 280,278 68,605 \ July eae 441.570 1.186.752 950,851 15 
Jan. ..1,320 15,035 1 Sh = Sees 3,235 81. 9,573 280,852 68,602 151,759 Aug : 1 1'107.932 923.703 RAILROAD EARNINGS (27) 
Feb. ..1,071 13,359 721 i a Se Sees 3,205 80.3 279, 68,766 152,275 | Sept. |_| 577,666 1.047962 961.803 (Class I Railroads) . 
Mar. 11088 15,567 © 820-10,922 | Oct. 15..000000000022. 3,310 83.3 9,768 277,001 68,426 648 | Oct. .':: 663'287 °792'310 1,007.417 (Thousands) 
Apr. . -1,116 20,106 786 q Sh Ba .230 80.3 9,775 276,652 67,695 152,796 Nov. : ra : : om i oe 587.241 *882'643 Sept., a 
May ..1,053 14,559 834 8,364 Se Cer 3,145 78.0 2 Rs? 67,590 153,719 Set ake, 489.070 1,067,365 1 sept 
June ..1,018 12,236 670 8,191 in Sree rrr ere 3,160 78.4 ere 68,236 154,576 a Aver. miles oper.... 234.4 235.3 
July .. 995 10,973 618 7,766 tEstimated from U. 8. Bureau of Mines data. §For reporting companies only. | Yearly adjustments: Freight revenue. ...$261,303 $293,825 
Aug. .. 974 11,692 707 11,916 {Including both finished and unfinished gasoli +tIncludes cracked, straight-run | § = ....... —77,113 -—40,859 | Passenger revenue. 34,427 38,734 
Sept. .. 866 14,341 564 8,393 | and natural blended gasoline for all reporting companies from Aug. 6 to date. Prior —— ee Sen 
i Oct. 997 13,219 768 9,335 | to Aug. 6, figures are for cracked gasoline only. aie 12,748,354 10,784,273 Total oper. rev...$322,595 $363,071 
) | eee se 786 «©10,078 | | Maintenance of way $41,398 “me g 
Pe ee 932 13,291 | Mainten. of equip.. 56,386 68, . 
i Transportation exp. 112,330 125,371 
4 - INDEX TO BUSINESS STATISTICS Total oper. exp...$232,040 $262,712 
AVERAGE DAILY CRUDE OW | Automobile Production, Estimat- Department Store Sales by Fed- THE ANNALIST Index of........ 2Z Ee 29, 29,642 : 
PRODUCTION (18) GI ie vehi icxuig cance 26| eral Reserve Districts.......... 34 | Machine Tool and Forging Ma- 0° eee 
(Barrels) > Pamsectio = “ ‘ 2 » ~~ ee Store Sales and chinery, Index of Orders for. ..38 Geaeiion income. .. bg at 

e: not include ‘“‘hot’ utomobiles olesale Sales of. NN 0'Fn0008n5es0004%e6ncanenn et oper. income... 50, 

(saan Se eee oil) i — Exchange Rates on an Mioatyienl Conte, Orders notes OR Epotuction, Average e —— 4 1 = 

tBur. of —Week Ended—, | aris ...... feet teen eee ee tense eee or Quarterly.............-+.++-- Petroleum Stocks and Refinery 16 

OS ils ~~ —x" seek everbenetenmmwedl | bar ys > ~ evga) BL Ce GROSS RAILROAD EARNINGS 
Te Ce Te ee | Business Index, New York Electrie Power Production Pig Iron Production by Federal AND FREIGHT CAR LOADINGS 
Fanhandle ...... e+ ou Times Weekly................-. | Ree ee faa’ zi| Reserve Districts .............. 35 (Seasonally adjusted daily averages 
9 Cc “gs ety ae 31/650 34/800 | Coal and Coke Production, Engineering Contract Awards...3i | Railroad Earnings .............. lo ousands. 
wi “we a 286.600 "550 omen HO Ce eee 30 | Failures, Commercial, Monthly.. 3| Railroad Earnings and Freight ———1938——_ -__—1937-——. 
¥ & E °c 7 109,400 109.700 Construction Contracts Award- Failures, oe IE EA 2| Car Loadings, Gross........... 16 Gross Car Gross Car 
» VOMt.. 518,450 ' ed, Average Daily.............. 32 | Federal Expenditures for Relief Railroad Equipment Orders, Do- Earn- Load- Earn- Load- 
East .... 298° 850 247 950 Construction Contracts Award- and Public Works............. 37 mestic, eke he ae ea 5 ings. ings. ings. ings. . 
’ Ss. W. aes 267750 202’ 650 Ce rarer 23 | Foreign Exchange Rates, Daily..46 | Rubber, Crude, Monthly......... 14 Jan. ... $9,850 103.9 $11,820 
Coastal .. ° . Construction Contracts Award- | Foreign. Exchange Rates, Week- | Sensitive Commodity Prices, TH Feb. ... 9,190 97.3 11.890 128.1 
1 1 100 1,425,100 | ed by Federal Reserve Dis- ED sncdcntdunduaeantageaccassedes 45| ANNALIST Weekly Index of... .29 Mar... 9.270 96.1 12,610 1247 
Total. . . .1,371,000 1,655, pre | SUE candies cedwasdysieus atsgnee’ 33 | Freight Car Loadings...........-. Short Interest—New York Stock Apr... 8970 92.4 11,890 1266 
Oklahoma... 515,000 437,000 582,400 | Construction Contracts Award- | Freight Car Loadings by Groups, | Ee ee 42 ay ... 8960 916 11570 132.7 
Kansas .... 164,300 144,600 174,250 | ed by Types of Construction...24| Monthly ..........---seseeeeeeee 14 | Steel Castings, Commercial..... ‘ June ... 9,220 93.9 11,480 128. j 
North De. .- } 256,300 { 76,850 68,400 | Copper, Refined. .............+0+: 36| Freight Car Loadings, Percent-_ | Steel Industry, Rate of Opera- July 9600 97.1 115620 134.2 
Coastal La. : 191,550 167,250 | Cotton Consumption by Federal age Changes in................. 28} theme Im the. ...... 00.22.2000. 19 | Aug. ... 9,970 98.5 11,130 132.0 
Arkansas.. 52,300 49,200 47,800 Reserve Districts............... 41 | Gold Reserves of Central Banks | Steel Production, Shipments of Sept 10090 103.2 11270 127.8 
Eastern.... 162,400 194,150 133,900 | Cotton Movement, Monthly...... 40| and Governments.............. 18} Finished ......... 11 | Oct. : 1085 10730 1242 
Michigan... 50,300 54,250 55,150 | Cyclical Price Index, THE ANNa-_ | Gold and Silver Prices.......... 44| Steel Scrap Prices. 7aia'@ | Nov 10,630 112.7 - 
Wyoming.. 74,700 48,950 56,600 | WE fh cab vison wa dcenease .ss.++--20° Industrial Production, World, ‘Transportation .................. 1 | Dec E “"*" 405500 108.7 
Montana... 13,300 13,100 17,700 | F 
a ee ee eee PREVIOUS ISSUES 
Total east : : : | (Dates of issues containing latest available figures) | CRUDE RUBBER (29) 
of Calif .2,774,600 2,972,450 2,836,850 | Date. | Date Date | (Long Tons) 
California.. 616,700 656,100 696,300 | Automobiles, Com.Car Reg.Nov. 2/ Cotton Spinning Activity..Oct. 26 | Oil Supply and Demand....Oct. 19 oo 
533.150 | Automobiles, Com.Car Reg. | Debits to Individual Accts.Oct. 26| Pig Iron.................-+- Nov. 9 | ma t, 
Total U.S.3,391,300 3,628,550 3,533,150 | WI bi cvntiadicdutakvins Mar. 4| Demand Deposits, Turnover Pig Iron ‘Production (Adj. Perey 
tEffective October. } Automobiles, Fact’y Sales.Oct. 26/ Of ..-.---..--sceeee serene Oct. or Seasonal Variations).Nov. ® | 49'637 291. 
s Automobiles, Pass.Car Reg. | a ae Changes in the aa Pneumatic Casings......... Oct. 28 ; 
> in Sh 66S CE Ne nes 606 ben 6R ov. i © Wee ewe ee mmr eee eee eee eee . 0) an emen * rare ic 2 50,818 259,297 
DOMESTIC RAILROAD Autemsbiien, Pass.Car thes. Blectric Power Production. Nov. 2! Postal Savings............. Oct. 15 5887 248-618 
EQUIPMENT ORDERS (1) Wi MUS tne casas. Feb. 25| Factory Emb ani ps. -Nov. *| Price Level, General....... Nov. 54064 248.922 
Q - Factory Emp.and Payrolls.Nov. 2 D 248, 
Reported in ry P. yrolls. ° Prices Received and Paid 51.859 248/819 
nameey Age of: Amomsties Pase.Car ee 2 fy Emp. and Frege, q|_by Farmers Nov. 9 51.795 233.815 
: j y is Bowe eee ween eee ov. IS 0.0.0 506 cenacaces ee ee eee ’ . 
Nov.12,Nov.5,Nov.13, | Automobiles, Product’n and Foreign Wochen e Rates...Nov. 2| Railroad Equip. Orders....Nov. 2 re ey 
1938. 1938. 1937. | Registrations of.......... Nov. 9| Foreign Trade, by Groups.Nov. 2| Refrigerator Sales......... Oct. ; 233 Sea 
Locomotives ... 2 ‘ili 13 Bankers’ Acceptances and Foreign rade ‘Merchan- Retail Food Prices......... Oct. 1 43° 5 
' Freight cars... ... 100 1,350 | Com’! Paper Outstanding.Oct. 19/ dise, Gold and Silver. ....Sept.28 | Retail Prices at Department 3,495 269,481 
Passenger cars. 7 25 11 | Boot and Shoe Production.Nov. 2) Foreign Trade, by Regions.Nov. 9 RE areas Oct. 19 ee a 
Struct. st., tons io coe | Brokers’ Loans............. Nov. 9| Gasoline Consumption. .....Oct. 19 | Sensitive Commodity Prices, 29,160 332,177 
t Rails ‘(tons).... | Brokers’ Loan Ratios...... ee ab eee ees - Nov. 2 Monthly Index of........ Oct. 26 , " 
= Building Permits........... Oct. 19| Income, Cash Farm........ Oct. 26| Silk Movement............. Nov. 2 542 —— a 
rt | Capital Issues, New........Nov. 9| Income, Cash Farm, by Re- - Steel Ingot Production..... Nov. 9 | ee 
STEEL SCRAP PRICES (23) Coal and Beehive Coke Pro- | serve Districts............ Aug. 24| Steel, Structural..........- ‘ov. 2 
any t Pittsb h) duction .................-- Nov. 9/| Income, Non-Farm.........Nov. 2/| Steel Plate Bookings....... Nov. 2 29,429 326,434 
the dn pete Coke Production ........... Oct. 26 | Insurance, New Paid-for..Oct. 19 ury Receipts and Ex- 23,868 336.342 
——Week Ended——. Constr. Contracts, Physical |Interest Rates and Adj. penditures ...............- Nov. -9 30,487 341,064 
Nov.12, Nov.5, Nov.13, I See ee Oct. 26| Index of Bond Yields....Nov. 2| Wholesale Commod. Prices, 27,984 on 
1938. 1938. 1937. Constr. Costs, Monthiy....Oct. 26 | Member Bank Credit....... July 13| Index of U.S. B. L. S...:Oct. 19 28.947 332 
Heavy melting Constr. Costs, Quarterly...Oct. 26 | Metal Prices................ Nov. 9} Wool Consumption.....--:: Nov. 2 30,629 326,645 
aver. of daily Cost of Living Monthly....Oct. 19 | New England Business In- Wool Machinery Activity..Nov. 2 32,209 325,314 
quotations ..$14.95 $14.75 $14.50 Cost of Living, Quarterly. Aug. 24 GIR, da. cnbbonecedehaakacll Gogh. TMi, GORI os coc iccestcces Nov. 9 oi 325, 
*Subject to revision. tRevised. 40,333 320,990 
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2 
PERCENTAGE CHANGES 


CORRESPONDING 
Weel. 
Ended. N.Y.C. Penn. N. H. N.&W 
= 1.. —26.3 —15.8 —30.1 —13.2 
’ . 8.. —16.4 —14.9 —15.0 — 8.5 
“Oct. 15.. —16.2 —135 —48 — 38 
Oct. 22.. —14.0 -13.9 -4.7 — 9.0 
Oct. 2.. —14.9 —11.1 — 6.6 t 
Nov. 5.. —10.4 — 7.0 aioe EO 
Nov. 12.. eA Soe 
INo change. 





WEEK LAST YEAR 


.B. 2°. Cc. a) 
-_ H 
—13.3 
—10.2 


— 7.9 
— 9.0 
— 9.4 


bite 
: woo 
' ea 








World.; 
Including U. S. A... 
ae ecreding U.S.A. 




















—otaesaaagy Russia. 


“United States.......... GL: 
$General business activity. 
Sponding to most recent month shown; 

and Industry from August, 1937. Back figures on all above series may 
"be obtained on request from THE ANNALIST. 


Aug., 


1938. 
*94.7 
*110.1 

68.5 
$94.1 

145.1 

129.7 
+91.2 
138.0 
147.9 
109.2 

79.9 





July, 
1938, 
*92.8 


*110.9 


127.6 
93.4 
73.0 

131.2 

146.6 

108.7 
75.3 


revised data. 





Apr., 
ek 1938. 
90.3 
150. 3 111.3 
108.1 99.0 
69.6 68.5 
95.5 97.0 
155.9 153.4 
90.7 89.5 
147.3 147.3 
142.9 147.8 
iss 71.7 
126.0 124.6 
127.2 
107.5 109.1 
196.7 196.8 
68.4 75.2 
140.0 139.0 
91.5 92.2 
154.4 154.4 
108.7 111.4 
69.0 69.9 


or land. gium. lands.Italy. tl Canada. other. Total. 
612 862 208 28 186 





Sept. .....12,741 2,428 2,689 3,389 23,733 
“Mar .....12,795 2,428 2,689 698 531 998 29 186 3,364 23,928 
Pee eae 12,869 2,423 2,689 697 529 1,007 29 «#189 °*3,118 *23,765 
a -.---12,919 2,428 2,690 686 456 1,008 29 «187 *%3,134 *23,747 
June .....12,963 2,428 2,690 679 481 1,008 29 «187 *3,140 *23,815 
4 quy «..+-13,017 2,428 2,690 674 501 1,008 29 189 *3,057 *23,803 
Ge bees 13,136 2,428 2,690 686 517 1,008 29 +190 *%3,071 *%23,965 
Bent. Ae 13,760 2,428 2,690 690 539 1,008 29 «4190 ‘ 
1 
NEW YORK TIMES WEEKLY BUSINESS INDEX 
-——-~Freight——. Electric Cotton Com- 
Car Loadings. Steel Mill Power Lumber Mill bined 
Misc. Other. Activity. Prod. Prod. Activity. Index 
Effective weights. 18 7 25 10 10 100 
Ad ss wei ients. 19 .08 10 9 06 .05 1.00 
a 86.2 97.4 71.0 100.8 102.4 72.4 103.4 93. 
Si 83.8 97.2 63.2 99.0 93.2 65.7 99.5 90. 
a 78.2 91.7 55.4 100.2 96.0 65.2 100.0 88. 
Le 74.4 83.5 66.5 93.2 36.3 72.4 109.9 84. 
ae 73.9 86.9 67.1 93.3 51.4 75.1 108.9 8A. 
SE dis S40see 77.0 88.5 73.5 95.2 65.9 74.7 109.9 87. 
a 76.2 34.0 71.3 95.1 85.4 75.3 113.8 87 
Oct. Sara 75.9 89.6 78.3 95.8 87.9 71.6 113.3 89 
Sai 74.8 §8.6 84.1 95.6 92.2 72.4 115.8 89. 
3 Saas « Se 92.9 96.6 89.8 Sais Sea és 
a "94.8 siete xe 
0 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
~ — ——As Estimated by ~ 
-—Dow-Jones.--_. Week Amer. Am. 
Week U. 8. Begin- Iron& Week N. Y. Iron Met. 
ed: Steel. Indep. Total. ning: Stl.Inst. Ended: Steel.Times. Asof: Age. Mkt. 
Nov. 8. 40 47 Nov. 1. 48.6 Nov. Nov. 2. 48 48 
‘ov. 15. 34 3 39 . 8. 41.0 Nov. Nov. 9. 41 41 
Nov. 22. 35 35 . 15. 36.4 Nov. Nov. 16. 35 36 
1938. | 
- Oct. 3.42 5&2 pt. 26. 46.7 Oct. Sept. 27. 47 47 
Qet- 10. 45 aah 49" Oc. 3.479 Oct. Oct. 4.48 48 | 
- 17, 4T 52 10. 51.4 Oct. Oct. 11. 51% 52 
Oct. 2.48 53 51 17. 49.4 Oct. Oct. 18. 51 51 
Bee ee SS BE Ree ee an 
ov. ° ; ov. ov ; 
ov. 14. 7. 61.0 Nov Nov. 8. 61 61 
ov: 21, . 14. 62.6 Nov Nov. 15. 62% 63 
21 
THE ANNALIST CYCLICAL PRICE INDEX 
1938. $1937. 1936. 1935. 1934 
Oct. 5...00.5 74.1 ¢ 4... @2 6 Oct. 9... @. 
mee, 22... 61.7 73.1 ~ eas OD 9 Oct. 16... 43. 
Oct. 19... 61.9 71.0 Se ee 2! 5 Oct. 23... 43. 
_. 26... 62.5 69.6 - 2... 4 © 4 Oct. 30... 43. 
ov. 2... 62.0 69.3 Nov. 2... 62.8 0 Nov. 6... 44 
Nov. 9... 62.0 61.5 Nov. 10... 64.4 6 Nov. 13 44. 
Nov. 16...°62.5 60.9 Nov. 17... 66.1 1 Nov. 20... 44. 


2 
IN CAR LOADINGS FROM 


23 
THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 
(1928—100; adjusted for seasonal variation) 


{Same 
Month 
Mar., Prev 
1938. Year 
92.3 110.9 
113.7 115.7 | 
97.0 113.1 
62.9 86.3 
92.4 108.2 
160.7 146.3 
89.7 102.6 
146.1 143.0 
154.3. 134.0 
74.8 82.7 
127.2 120.5 
136.0 143.3 
116.4 113.8 
199.1 192.0 
80.2 106.3 
136.6 148.3 
95.2 84.3 
155.7 159.7 
114.0 121.0 
71.7 00.8 


previous year corre- 



































§§Index of the Ministry of 


24 
CONSTRUCTION CONTRACTS AWARDED IN 37 STATES (3) 
(Millions of dollars) 


Monthly Totals Seasonal Adjusted Daily Average-, 
is Non- Pu 


‘on Public lic 
Resi- Resi- Util- Public Util- 

1937. dential. dential. ities. Total. . Works. ities. Total. 
4 5 75.3 13.3 202.1 1.99 0.36 7.72 
36.2 57.4 534 48.5 1955 213 259 2.38 1.52 8.96 

. 40.0 484 25.3 5.1 118.9 2.35 2.41 1.60 0.25 6.89 

- 79.4 87.8 49.0 10.7 2269 318 3.08 2.07 0.32 8.67 

. 46 80.4 57.6 9.4 222.0 2.49 3:08 2.21 0.28 8.22 

- 83.2 77.8 785 43.7 283.2 292 264 2.91 240 11.22 

- 85.7 81.8 74.8 8.7 251.0 2.80 2.86 2.21 0.30 9.06 

-. 88.0 72.6 65.8 13.4 239.8 3.28 2.39 2.44 0.56 8.78 
«-. 99.7 87.3 88.1 38.0 313.1 3.71 3.12 3.09 1.82 11.21 
.. 99.6 92.0 83.2 262 3009 3.64 3.76 2.82 1.59 11.18 
112.7 131.0 92.8 21.2 357.7 393 564 38 0.86 13.46 

25 
CONSTRUCTION CONTRACTS AWARDED BY TYPES OF 
CONSTRUCTION 
(Millions of dollars) 
Resi- Fac- Com- Public Educa- All 

Total. dential. tories- mercial. Utilities. tional. Other. 

207.1 65. 12 25.3 52. 12.9 15.8 21.5 

ees. 192.2 36.2 6.6 15.4 50.1 48.5 19.0 16.4 
‘ieee by 40.0 4.9 13.0 25.3 5.1 15.4 15.1. 
+++» 226.9 79.4 15.7 20.2 49.0 10.7 21.0 31.0 
eee 8 74.6 11.5 18.9 57.6 9.4 16.9 33.1 
eres | 83.2 8.6 19.2 78.5 43.7 11.8 38.2 
cave. 201.0 85.7 10.7 18.8 74.8 8.7 14.7 37.7 
o--+, 289.8 88.0 9.7 26.2 65.8 13.4 10.7 26.1 
Seas: 298.2 99.7 11.3 18.3 88.1 38.0 21.4 36.3 
® 300.9 99.6 10.7 14.0 83.2 26.2 33.9 33.4 








» KHENARVOeH ANN 


| West Central. 








26 
FREIGHT CAR LOADINGS (19) 
— 5, Oct. 29, Nov. 6, 
1938. 1937. 
Grain & - pr 39, 467 46,906 43,428 


Livestock 19,152 21.053 18, 
Goal ...... "128/413 136,408 142,547 
Coke 6,267 6,196 ,580 


norest prod. a 

; 496 24,609 294 
Madee., 4.6, 1 “157° 828 158,880 167,553 
Misc. freight..270,369 284,765 293,628 


Total .. 673,333 708,840 728,765 








27 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 





Week 

Ended : 1938. 1937. 1936. 
Oct. 1. 25,405 44,330 22,800 
Oct. 8. 37,655 1,958 39,345 
Oct. 15. 50,540 89,635 48,095 
Oct. 2.. 360 91,905 59,740 
Oct. 29. 73,335 90,155 66,985 
Nov. 5 80,030 89,770 84,305 
Nov. 12 86,300 &3,325 104,248 

28 
ELECTRIC POWER 


PRODUCTION (7) 
(Thousands of kilowatt hours) 
(Includes only power generated by 
the electric light ane power in- 
dustry proper and imports. Does 
not include power generated 
by traction companies) 


Week 

Ended: 1938. 1937. 1936. 
Oct. 1..2,139,142 2,275,724 2,169,442 
Oct. 8..2'154,449 2280065 2'168,487 
|} Oct. 15..2,182,751 2,276,123 2,170,127 
| Oct. 22..2,214.097 2,281,636 2,166,656 
Oct. 29..2,226,038 2,254,947 2,175,810 | 
Nov. 5..2,207,444 2,202,451 - 2,169,480 
| Nov. 12. .2,209,324 2,176,557 2,169,715 





29 
PER CENT CHANGES IN ELEC- 
TRIC POWER OUTPUT FROM 
CORRESPONDING WEEKS 
OF PREVIOUS YEAR (7) 


—-———19 
Week-Ended Nov.12. Nov. = Oc 
New England +10.8 
Mid. Atlantic. + 2.4 
Cent. In. Re 


8 


CeONpUr- 


South. States. 
Rocky Mts.. 
Pacific Coast. 4 2. 


Entire U. S.+ 1.5 


I++ 

Wm mor 
OMPOD 
NOK OWKS: 
WO to ins 
NER wade 


oe A Foo co = 


hl haste 


ais 
S 
ny 
| 
an 
Oe) 





30 | 
THE ANNALIST WEEKLY IN- 
| Feb.... 59,393 101,957 161,350 27,389 110,077 
| Mar... 61,117 108,704 169,821 33,434 
| Apr... 55,749 106,839 162,588 


DEX OF SENSITIVE COM- 
MODITY PRICES 


(1913—100) 

Sensi- 

tive 

Steel Price 
1937. Scrap. Zinc. Aver. Index. 
Nov. 16.....108.1 102.2 105.2 88.6 

1938. 

Oct. 7 118.1 90.4 104.2 93.5 
Oct. 11. 119.2 90.4 104.8 2 
Oct. 18. 118.6 92.2 105.4 95.2 
Oct. 25. 118.8 92.8 105.8 95.1 
Nov. 1.. 1 91.7 106.2 795.9 
Nov. 8...+t1214 91.8 106.6 *96.2 
Nov. 15....124.6 89.8 107.2 *96.7 





31 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
—Week Ended. 
*Nov.5,tOct.29,+Nov. 6, 
1938. 1938. 1937. 
Bituminous coal: 
<Otml .... 7,982 8,594 8,880 








Daily average.. 1,330 13432 1,480 | 


Anthracite (Penn.): 
Total ... 913 881 1,060 
Daily average. 152 176 177 
Beehive coke: 
Total 15 14 46 
Daily average. 2 2 8 





32 
ENGINEERING CONTRACT 
AWARDS (14) 

(Total per weex, 1,000s of dollars) 
--As Reported in Engl- — 
neering News-Record of: 
tNov.10,§Nov.3,tNov.11, 

1938. 1938. 1937 


Federal ....... 5,803 9,262 731 


State and munic.26,149 44,085 20,858 | 











Public .. 31,952 952 53,347 21,589 
Private . 5,308 17,666 14/331 
co res 37, 260 71,013 35,920 


tFour days. §Five days. 





33 
AVERAGE DAILY CONSTRUC- 
TION CONTRACTS AWARDED (3) 
(37 States East of the Rocky 


Mountains) 
(Thousands of Dollars) 
Public 

Resi- Work and All No. 
1937, dential. Utility. Other. Total.Days. 
Mar.. 3,340 1,920 3,305 8,565 27 
ope. . 4,147 2,515 3,705 10,367 26 
ay.. 3,357 2,633 3.759 9,750 25 
June. 3,576 3,802 4,842 12,221 26 
July.. 3,117 3,901 5,351 12,369 26 
Aug.. 2,825 3,44 4,544 10,816 26 
Sept.. 2,624 2,611 3,048 8,283 25 
Oc 2,619 2,452 3,012 8,083 25 
Nov.. 2,398 2'367 3/893 7,936 25 
Dec.. 1,672 2,491 3,893 8.056 26 

1938, 
Jan.. 1,448 4,073 2,298 7,819 25 
Feb.. 1,819 1,386 2,202 5,407 22 
Mar.. 2,941 2,211 3,253 8,404 27 
Apr.. 2,868 2,577 3,004 8,539 26 
May.. 3,326 4,488 3,111 11,326 25 
June. 3,295 2,212 3,146 9.654 26 
July.. 3.519 3,170 2,903 9,592 25 
Aug.. 3,690 4,670 3,234 11,598 27 
Sept.. 3,983 4,373 3,680 12,036 25 
Oct.. 4,507 4,560 5,241 14,308 25 

*Subject to revision. +Revised. 


































34 
CONSTRUCTION CONTRACTS AWARDED BY FEDERAL RESERVE 





DISTRICTS 
(Three Months’ Moving Average; Thousands of Dollars) 
New Phila- Cleve- Rich- Chi- St. Minne-Kansas 
1937 Boston. York. delphia. land. mond.Atlanta. cago. Louis. apolis. City. Dallas. 
Age. ..2... 526 2,372 485 1,386 1,021 976 1,622 500 270 315 512 
1938. 
Jan. 2,056 541 997 852 638 1,036 640 406 322 577 
Feb. 2, 246 «6504 )0=— 8858_)=—s 842.—s—«509s«:1,109 «577 «6377S 3362S 480 
Mar. 1,559 573 735 822 612 1,233 483 341 395 522 
Apr 2,157 523 706 828 742 1,502 543 256 466 597 
2, 490 690 837 783 1/741 534 248 512 550 
June 2,470 407 739 793 780 1,806 516 274 473 515 
July 2,445 438 934 955 1,104 1,735 552 273 408 +528 
Aug. 2,782 464 1,139 1,099 1,188 1,689 614 300 «3560S B21 





35 
DEPARTMENT STORE SALES BY FEDERAL RESERVE DISTRICTS 
(Adjusted for Seasonal Variation) 


(1923-25—100) 
Phila- Min- Kan- San 
Bos- New del- Cleve- Rich- At- Chi- St. neap- sas Dal- Fran-Tot. 
1937. ton. York. phia. land. mond. lanta.cago. Louis. olis. City. las. cisco.U.S. 
Oct. .... 7% 9 7 10 112 113 909 &% 2 8 10 38 9 
1938. 
Jan. .... % 70 68606hCOo109 1118s 90 8DiaHHACi“(‘iKGOCi‘édLAs—iHC(<téi«é CD 
Feb. 4 91 72 8 108 116 #8 8 88 82 10 89 §88 
Mar . 7% 91 66 86 107 111 93 85 101 90 103 91 85 
Apr. .7% 91 6 82 108 108 8 8 92 7 97 92 8 
ay .67 76 58 7 90 103 7 76 84 78 103 88 78 
Jume .... 7% 62 76 100 103 81 73 92 7 103 90 = 82 
July ....66 87 6&4 8 102 109 82 96 & 106 90 8 
Aug. ..%6 %& @ 3B 4#i1BbS&#t @ s&s 11 38 8s 
Sept. ...71 91 68 86 104 115 92 8 99% 8 j110 82 8 
ae 75 8 6 38 107 #=%115 & 81 88 = 81 98 91 8&8 





36 
AVERAGE DAILY SEASONALLY ADJUSTED PIG IRON PRODUCTION 
BY FEDERAL RESERVE DISTRICTS 
ee of gross tons) 


Cleve- New Phila- Rich- {Total 
1937. land. cago. Atlanta. York. ee: mond. U.S. 
rrr re 47.84 19.14 8.46 8.40 5.06 98.22 
1938. 
Oe 21.95 8.80 4.95 3.91 3.03 3.28 51.28 
ee eee 21.12 7.67 4.60 3.31 2.64 4.03 47.14 
ae 21.10 7.96 4.87 3.21 2.15 3.32 45.01 
MD Gusdcccccanenen 19.88 8.00 4.77 3.06 2.40 2.92 42.67 
Re eee 16.22 7.32 3.43 3.17 2.08 2.79 36. 
(USES ps 15.84 5.56 2.93 2.84 1.75 3.03 33.78 
rr Seyi ai iss ueraien ae 18.12 6.74 3.04 3.27 2.03 3.76 38.50 
ciaiakew a Sn seaee 20.81 8.42 5.45 3.11 2.10 3.94 47.53 
Septe ol +3, +3 ee 10.71 7.78 3.92 2.16 3.76 56.58 
Par ~ 33.08 13.32 8.21 4.80 2.58 4.36 66.52 


includes some districts not shown. 





3 
REFINED COPPER 


Ee a —~ -—DELIVERIES—~—, —————STOCKS————, 
\ = . Foreign. Total. U.S. Foreign. Total. U.S. Foreign. Total. 
Oct... 87, 030 109,548 196,578 43,742 114,191 157,933 182,911 200,472 383,383 


Jan.... 70,487 103,815 174,302 24,881 114,647 139,528 505,969 
137,459 326,744 202/890 529,134 
125,269 158,703 342,85 197,467 

31,684 129,577 161,261 355,663 
ay... 47,300 102,044 149,344 28,044 108,523 136,567 369,809 184,547 
Tune... 32,465 110.067 142,532 er 4 112,5 




















July.. 35,596 103,887 139,483 41,249 126,533 167,782 339, . . 
—~. .. 38,053 110,855 148,908 48,071 129,479 ,580 315,191 179,333 494,524 
— 45,808 108,057 153,865 53,637 -137,298 190,935 A 374 457,454 


1 164, 
56,824 110,401 167,225 69,827 130,141 199,968 267,299 157,412 424,711 





38 
FEDERAL EXPENDITURES FOR RELIEF AND PUBLIC WORKS 
(Thousands of Dollars) 





Public Ag. Home 
1937. Relief. Works. Aid. Owners. Total. 
EE sc Acas cisane aor 129,072 88,091 32,067 19,440 268,670 
PO a 127,069 63,986 33,634 16,868 41, 
PEON oscesceos venus 142,914 87,886 47,863 15,176 293,839 
69,335 12, 250, 
68,541 49,171 14,634 262,490 
68,484 5, 21,102 338,214 
60,684 101,178 20, 353,580 
73,317 ,205 17,947 341,567 
77,221 59,707 15,483 343,324 
73,597 80,826 13,368 367,034 
ugust 221,293 82,022 77,377 9,032 389,724 
ne bees a ee 219,978 93,996 Bs, 760 7,713 380,447 
WI ky ccm Scan celine 232,454 97,434 88,369 . 431,139 


(—) Excess of credits. 




















4l 
INDEX OF ORDERS FOR MA- COTTON MOVEMENT (5) 
CHINE TOOLS AND FORGING (Thousands of Bales) 
EQUIPMENT (5) r-~—Month-end Stocks——-~, 
(1923-1925—100) 1987, sumed. Mills. oun ton. 
1938. 1937. 1936. 1935. 1934. Jan. .. 679 2,074 6,779 8,854 
. 169.2 286.3 158.4 93.6 76.8 | Feb. |: 666 2/061 5,962 81023 
160.2 75.8 72.7 | Mar... 777 23078 5,036 7,114 
150.5 89.0 68.7 | April | 719 1,987 4,215 6,202 
179.7 93.8 66.5 ay.. 6 1,815 3,588 5,403 
0 104.8 65.6 | June | 681 15549 3,090 4,639 
184.1 130.2 50.5 | July .. 1,286 2,813 4098 
214.6 171.2 496 | Aug. - 961 3,504 4.465 
182.2 179.8 59.2 | Sept. 1 986 6,880 7,866 
169.4 114.3 51.7 | Oct. ..+526 1,419 9,770 11,189 
+4 ne Bs et Nov. .. 485 ,656 11,549 ,205 
368.3 140.5 945 “as 433 1,718 1 867 . 
| Jan. .. 435 1,763 11,772 2, 
40 Feb. .. 428 1,815 11,656 13,471 
DEPARTMENT STORE SALES Mar. .. or 1-13 10.55 EY 
AND $ pril . A , i 
ata Aa May .. 426 1'586 10,058 11.644 
(1923-25—100) June. 443 11416 91697-11113 
Unadjusted for Sea- Adjusted for Sea- | July .. 450 1,267 9641 10: 
sonal Variation. sonal Variation. Aug. s ba en] Lyon 10,879 
1937. Sales. Stocks Sales. Stocks. ept. . i, 13,013 14,120 
— a 930 4,|«Oct. .. 5431507 «15,313 
Feb. .. 76 72 95 ‘16 
r. .. 90 18 93 76 42 
April . 89 79 93 76 COTTON CONSUMPTION BY 
: y .. 78 93 76 FEDERAL RESERVE DISTRICTS 
une .. 90 73 93 75 (A 
July .. 65 69 94 74 verage daily seasonally adjusted 
Aug. 72 74 92 78 ata. In running bales) 
Sept. ..100 80 94 77 Rich- {Total 
Oct. 103 85 93 7 Boston. Atlanta. mond. U. S. 
Nov. ..101 86 91 16 ..+3,090 7,545 11,777 24,920 
Dec. ..156 68 89 72 2,387 6,337 9,574 20,018 
Aver... 92 76 ‘ S 5,087 7,918 16,949 
1938. 2,102 5,265 8,270 17,618 
Jan.... 70 63 90 71 2,324 5,655 8,953 18,391 
Feb.... 70 88 70 1,765 4,774 7,567 15,064 
Mar.... 77 71 86 70 2,180 5,075 7,874 16, 
Apr.... 86 1 83 69 2,281 5,427 9,180 17,610 
ay... 80 71 78 69 2,540 6,079 10,324 19, 
June.. 79 82 68 .225 7,313 11,448 23, 
July .. 58 61 83 67 2,578 6,831 10,310 20,860 
Aus. . > ; S 67 2,517 6,441 7D ¥ 
ro 0 67 districts paral 
Oct. * $2 3 ” some dis’ not se: tely 
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SHORT INTEREST—NEW YORK 
’ STOCK EXCHANGE 
(Number of shares end of month) 



































416 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 


—Week Ended —— 


























47 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 























———-———— v.10. Nov. 9 Nov. 7. 
1 1937. 1936. | Nov. 12, —. Nov. 5, — Nov. 13, 1937. Segees: High $4.74% $4.7 $4.7 
Jan. ....1,228,005 1,314,840 1,103,399 | Par. Country and Unit, gin High. Low. 4.7344 4.7 4. 
Feb. ....1,142,482 1,426,522 1,246,715 | 8.2397 England (soverei 65% Pa 78: x sh to4 $5. $4.98 st 733 4.75 4.7 
Mar. ..1,097,858 1,199,064 1,175,351 8.2397 Australia (sovere ea)... pt 3.78% 3.804, 4. 3. France: High Ooebe, 0268; x 
fpr. ‘ Bret ois iat 1 es 8.2397 So. Africa (sovereign). 4.764% 4.73 ie" 4.75% 5.02% 4.9) 026413 0265," 3 
ee 1,049, 1,117, .06634 F: (f Wosanewee 02665 .0264% .02667, .0 .0342% .0: .0264% -0265 ++ 0: 
June ||. 1/050;164 "944.957 1,138,358 | “O526 Italy (lira)........--... 266% ‘0526 05 05 05 ‘0526 Italy: High -0526 -0526% ‘ 
July .... 833,663 1,007,736 996,399 | 40332 Germany (reichsmark) .4007{4 .4005  .4007!4 .4005 4051. .4032 0526 052644 ; 
Aug. . 729,480 966,935 974,338 Laat .0526 .0526%4 -05: 
Sept 588.345 967,593 1,011 670 | .68057 Holland (florin)..... ee .5440 5414, 5445 .5438 .5567 .5530 Comeny 40061 4007 
ae 360 330 1,214,082 1:066184 | !-6931 Canada (dollar)t...... 9937 9925 .9939 9930 1.0006 , 1.0006 = 4006” “40051, “4005 
“ig... cc a. 1°184'215 1'230'573 | -1695 Belgiuin (belga)....... 1692 .1690% .16924% .1690 .1709 .1697 ast “4006 “4006 “4005 
a Switzerland (franc)... .2269%4 .22634%4 .2271 -2267% .232914 .2306 es: High -5432 5437 5440 
44 0220 Greece (drachma). 008744 .0087 008744 .0087% .0092° 00915 | ‘54274 5434 5437 
BRITISH EXCHANGE RATES 4537 Sweden (krona) .....- .2455% .2436 2453 2448 259314 .2568) 5429 5434 5437% 
ON PARIS | .4537 Denmark (krone)...... 2128 2111 .2125% .2121% ms 224 | — High 1692 -1691 -1692 
| .4537 Norway (krone) . .2395 .2376 .23921 .2388 .252714 .2503 -1691 -1690 -1691% 
(In francs—average price per day) | (1899 Poland (zloty) ........ .1887 .1887 .1887 .1887 .1900 .1896 -1691%4 -1691 -1692 
————-—1938 ~~ | 9315 Czechoslovakia(crown) .0345  .0343% .0344% .0344 .0352% .0351% Switzerland : even .- 3 Bern Best 
Nov. Oct. Sept, Aug. July. 0298 ¥ 31 d 0234: > . Ma -2267'% . 
£ 7 : 3 ugoslavia ( ~~ he .0233 .0233 .0235 .0234 22634, 2268 2269 
1 eee he = 198.4i AG | .0748 Portugal (escudo). 0435 .0432 0435 .0434 0459 0455 Pe ale High “9934 * "9937 "9937 
9. 178.82 ae 178.31 178.76 178.45 | .0101 Rumania (leu) ....... 0074 .0074 .0074 .0074 .0075 .0075 Low .9925 .9931 .9928 
10. 178.85 178.93 178.31 178.80 c -2961 Hungary (pengo)...... .1980 .1980 .1980 .1980 .1995 .1980 | al -9925 .9931 9937 
1117888 17893 ... 17837 17846 | -0426 Finland = 0211 .0209% .0211 .0210% .0222 .0220% §tJapa 2765 2174 .2778 
12..178.88 178.87 178.31 178.90 178.67 -6180 tote (espds } ace “agi = = = = 3708 316 j rArgentina (free inland)..... 2330 .2370 .2410 .2510 
anal soa pe ae Pace ong Kon silv. dol.) . 4 ‘ F F 311 | tClosin te. §D d rate. 
“aul: tis mis. Shanghai (silver dol.). 1605 1600 11610 ‘1590 (2965 2940 | —— "SO IRCES OF DATA 
Oct. 29...178:83 178.54 148.26 146.89 | .5000 Manila (silver peso). 4985  .4980 4985 4985 5025 5020 ; UR 
Nov. 5...178.79 178.72 147.33 147.10 .9613 Straits Settlements - (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge 
Nov. 12...178.88 178.70 147.44 147.05 (dollar) Singapore... .5540 .5515 5550 .5545 .5900 .5856 Corporation. (4) Federal Reserve Board. (5) United States Department of Commerce. 
84396 Japan (yen) ......... 2778 2760 2779 ‘2773 "2927 2906 (6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron 
4S 1.6479 Colombia (gold peso).. .5825 5825 ‘5825 5825 5350 5350 Age. (9) American Institute of Steel Construction. (10) Ward’s Automotive Reports, 
: Pete ‘ 1.6335 Argentina (paper peso) i 4 Inc. (11) Dun & Bradstreet’s. (12) Federal Power Commission. (13) The Wall Street 
GOLD AND SILVER PRICES ree inland ......... 2510 .2830 2520 2510 2995 2970 Journal. (14) Engineering News-Record. (15) American Bureau of Metal Statistics. 
——_ ———-Gold —— ~ -—Silver— .0625 Brazil (paper miireis) ; : = Remote Iron and Steel Institute. (17) Aberthaw Company. (18) American 
ee ar Free inland ......... 0595 .0595  .0595 0595  .0595 .0560 etroleum Institute. (19) American Railway Association. (20) United States Depart- 
Nov. 5: London. “taut London. N.¥. | 2080 Chile (gold pesoj.:.:: 0519 0519 0519 0619 0619 0519 | Mest cf Interior. (21) SUK Association of America. (23) National Industrial Contam 
High ..146s 34 34.76 19%d ro | (4740 Peru (sol) ............ .2100 = 2100 2150 2100 .2512 | (25) American Zinc Institute. 28) ‘Aeneuatian of Side Sunmsanes Deaenel “2t) = 
_Low ...146s 34.76 194d 42%c 1.7510 Uruguay - peso). -4100 .3900 4100 .4100 5700 .5700 | reau of Railway Economics. (28) Interstate Commerce Commission. (29) Rubber Manu- 
Nov. 12: .8440 Mexico (silver peso)t. -2090 .2075 .2115 .2075 80 80 facturers Association. (30) Bureau of Agricultural Economics. (31) American Apprai- 
ry or tye “nn 19nd he Stheeent cate | dae ae (32) Copper Institute. (33) New England Council. *Subject to revision. 
a i : : 
Stock and Bond Market Averages and Vol f Tradi 
: : FIFTEEN MOS 4 
The Annalist Weighted Averages of Group Leaders Week endea Nor 1 a 
N 9——. N 10- Ni 12—- hema N Volume. Last chen 
— ov ov. — —WNov. ——-Nov. 14—-— --N _ — . a 
High Low. Last. High. Low. Last. High. Low. Last. His a. Low. Hi h. Leow. law. ile h. Low. Last. | Repub Steel .....186,500 25% + 
Ne oS dct gcd Step aan wie etneaeed 6 54.3 55.4 8 54.8 55. 3.8 550 55.6 588 90 2 54.0 54.2 53.0 53.8 | Gen Motors ...... 165,100 53% 12 
NI 5055 Sicicica Minn dccaque wale panease 185.7 181.3 185.0 186.4 182.7 183.9 186.2 184.1 185.3 186.4 1367 1844 180.4 181.1 180.6 177.2 179.9 | U S Steel......... . 71 
I oo oa 5g Got NG ok aaron 38.6 37.2 385 39.0 383 388 39.5 39.2 39.5 39.5 35.7 39.1 38.5 38.5 38.7 37.9 38.5 | N Y¥ Central...... 109,700 21% + 1 
4 Motors .... fi eh La ee 85.3 83.2 85.0 84.7 83.5 84.7 84.7 838 84.4 85.3 81.2 82.6 81.2 81.5 80.9 79.4 80.9 | Nor Am Aviat....102,200 16 
3 Motor accessories .....-.-........--.0cee00s 44.3 43.2 438 43.9 43.0 43.1 43.4 43.0 43.2 443 41.6 43.1 424 424 42.1 414 42.9 | Curtiss be ae -- 31,100 6% 
3 Aviations ....... . 37.6 369 374 374 36.5 36.7 37.4 36.9 37.2 37.6 353 36.7 35.6 35.8 36.0 34.9 36.0 | United Air Lines. 81,000 1 
MI Sos crea sacs heeiok scp saeancgasteed 60.0 58.8 596 60.2 59.2 60.0 60.4 596 60.0 60.4 572 59.8 58.0 58.2 57.8 56.8 57.6 | Anaconda ........ 30,300 38 1 
NN Ste oki es. wae ae 146.1 143.7 145.8 147.1 145.2 145.8 146.7 145.5 146.1 147.1 141.5 145.8 143.4 143.7 143.7 142.1 143.7 | Packard ......... 79,700 + 
SPRMOTOUD TROUBID 2c cciccsccscseccsswcass 66.3 64.8 66.1 65.9 64.5 64.5 65.6 64.5 65.2 66.3 62.8 64.3 §2.8 62.8 62.5 61.2 61.4 | Bethlehem Steel.. 75,900 77 
iy Nea cx. sda tch< Mocahec see ca ue 37.0 36.1 36.8 36.9 36.2 36.5 36.6 36.2 36.3 37.0 35.6 36.5 35.6 35.8 25.7 35.2 35.7 | United Corp...... 5,800 4 t 
NS Soe ne Dents ae ecvcccabemee . 71.0 76.5 76.7 77.3 76.7 77.0 7.5 77.3 77.5 77.5 75.9 77.0 76.2 76.2 76.5 75.7 76.2 | US Rubber...... 74,600 54% + 
INS Ail dg nies Caucus cane aa 25.5 24.3 25.5 25.8 25.1 25.5 25.5 25.5 25.5 25.8 23.9 26.0 25.5 25.5 25.1 24.9 25.1 | Chrysler ......... 72,200 & 
2 Electrical equipments . 7.5 69.5 70.5 70.8 69.5 70.2 70.5 70.2 70.5 70.8 67.0 69.5 68.3 68.6 67.6 66.7 67.6 | North Amer ..... 72,100 23% t 
3 Farm equipments ... / 57.3 55.9 566 586 56.6 56.9 59.0 57.9 59.0 359.0 54.5 59.7 57.9 57.9 57.6 56.9 57.6 | Twentieth C F F. 70, 28% +2 
4 Office equipments ... . 31.3 30.9 31.2 319 31.1 31.7 31.9 31.3 316 319 299 318 31.0 31.1 31.5 30.7 31.2 
4 Railroad equipments . $2.5 312 321 325 313 31.5 32.4 31.8 324 325 294 320 31.0 31.1 30.8 29.5 30.4  ODD-LOT TRADING ON THE 
eal rans tet . 26.7 259 264 26.7 26.2 26.2 26.7 26.3 26.7 26.7 252 266 25.9 25.9 25.8 25.1 25.8 NEW YORK STOCK EXCHANGE 
MMM 5 cc, 5 'cxciacd nce dass castes .478 466 47.7 479 47.3 47.4 48.7 47.2 47.2 48.7 45.2 473 46.5 46.7 46.5 45.7 46.5 | Net Pu 
3 Rubber and tires................. . 59.3 566 59.0 593 57.8 58.1 58.7 57.8 581 593 546 57.2 56.0 56.0 56.3 54.3 56.0 1938 neniar Ba 
DE TPE Si at ei cctak caek: 29.1 27.8 29.1 29.1 283 29.1 29.1 291 291 291 275 301 286 29 26 291 2931 Week Ss 
NINE CN 5 51'S ss boaiewsent ote cadeenees 28.3 27.6 281 28.5 28.0 28.2 28.3 282 283 285 27.5 280 275 27:5 27.7 27.2 27.6! Ended: Gales. Purchoces Gl 
4 Independent oils ...-..0.0 02.0. 54.8 53.3 548 55.1 542 54.6 55.1 54.2 546 55.1 523 54.4 53.5 53.9 S37 82.4 53.3 | Oc. 15...12829001 108008 ana 
aie y ara 20k cnn 3 eavinintdaenten tikes 83.1 80.9 829 83.6 822 828 834 824 829 836 798 82.4 81.0 814 814 79.6 80.9 Oct 35-.-1,282,950 1,104,693 —128.257 
ns cn cducang ies nants icuacessteubees 36.4 34.9 363 37.1 36.0 362 367 359 362 371 M1 357 HS 348 347 338 3465 Sct Be Loo ous vesher Litre 
NMI Osco. lak ac eee cue ences . 21.0 209 209 21.5 20.9 21.0 21.3 21.0 21.0 215 203 211 20.7 20.7 20.8 204 20.5 | Nov. “5.” "R24 ‘704 = <i 
NOTE .—Holiday Nov. 11, 1938. : | sl , , ’ 
Daily 
. , 3E NET YIE : N — . — Nov. 3... 152,152 145, — &% 
The New York Times Stock Market Averages pena Der hy Age NEW BOND WSCES Nov. 5... 66629 684% + Laat 
7 470 + 1,841 
HIGH-GRADE RAILROAD (Thousands) Nov. 7... 240800 267 987 
WEEKLY HIGH, LOW AND LAST BONDS —week Endea—, | Nov. 9°.. 400368 413-216 4 12-681 
Week Ended - ——25 Rails 4 Industrials——, aa Stocks Wee Nov. 12, Nov. 13, | Nov. 10... 284,142 297,842 + 13.700 
1938. High. Low. Last. High Low. Last. Low Ended 1938. 1937. 1936. 1935. 1938. 1937. | Nov. 12... 146,147 145,923 — ‘224 
Sept. 24.... 18.04 18.68 175.46 164.58 167.15 91.31 92.91 oS? ae 3.81 3.61 3.79 State and munic.. $10,419 $1,250 
Oct. 1.... 21.17 17.22 21.12 180.12 161.64 179.81 100.64 89.43 100.46 | Aug. 27..... 3.75 3.61 349 3.79 ee. ees NUMBER OF ISSUES TRADED 
Q@ct. 8.... 23.65 20.93 23.58 189.61 179.26 188.15 106.50 100.16 105.86 | Sept. 3..... 3.78 362 347 3.75 aT See rane $10,419 $1,250 Weeki 
Oct. 15.... 24.22 23.02 23.58 192.16 186.50 191.25 108.19 104.76 107.41 | Sept. 10..... 3.78 3.64 3.47 3.76 | Year to date. .....1,760,002 1,961/920 Week — 
Oct. @.... 24.34 22.79 24.23 192.70 186.36 191.02 108.19 104.73 107. Sept 1. 385 3.64 3.46 3.81 | rian ibn ’inded Now ati 
Oct. 29.... 24. i x. } ‘ j ' : opt, 24..... 3.88 3.66 344 3.76 ss : NEW YorK 
Nov. 5... 2496 23.65 2427 189.01 186.47 187.92 106.87 105.21 106.09 | Oct. 1.....386 365 345 30 | BONDS SOLD ON NEW YORK 1938. Adv. Dec. Unch. Tot High Low. 
Nov. 12.... 25.70 24.23 25.29 195.78 188.04 194.36 110.74 106.13 109.82 Oct. §8..... 3. 3.66 3.45 3.81 STOCK EXCHANGE Oct. 15..540 340 121 1101 168 
DAILY HIGH, LOW AND LAST | Qet. 15.....378 3.68 344 3.79 | (Par Value) | Oct. 22..648 110 1,127 2 4 
Nov. 7.... 24.59 24.23 24.45 191.37 188.04 190.70 107.98 106.13 107.57 Oo 3377 3% 348 33) ——Week Ended——. | Oct. 29.:423 573 126 15122233 2 
Nov. 8....Holiday — 376 «372 «3440 377 I Nov.12,’38. Nov.13,"37. | Nov. 5..508 427 163 1.098140 3 
Nov. 9.... 25.39 24.73 25.30 195.37 191.59 194.89 110.38 108.16 110.09 | Noy 19.°'"374 373 342 373 | Monday $7,379,400 $7,624,425 Nov. 12. 861 138 111 1,110 4 
Nov. 10.... 25.70 25.18 25.31 195.78 193.09 193.76 110.74 109.13 109.53 - - , = , = Tuesday ..... Holiday —_7,599, Daily 
Nov. 11....Holiday - ' Wednesday 11,942,550 10,775,025 Nov. 7 v 113 147 895 388 1 
Nov. 12.... 25.49 25.12 25.29 195.15 193.49 194.36 110.32 109.32 109.82 THE way CALENDAR Weeks’ AVERAGES, Femedes hee Hoan oat | Nov. 8. Holiday 
of iday ..... oliday 900 | : g. ; 
For weekly figures from 1925 to Oct. 2, 1937, see THE ANNALIST of Nov. 26, 1937. 250 _ 7250 Saturday 5,414,000 4'014.375 Nov. 10 et = 7 = a” 3 
A, Total wk... .$36,133,450 $40,042,775 | NOV" .s 
Dow-Jones Stock Market Averages sok —$ |2@9 || | ¥r. to date. .1,555,438955 2,495,256,075 | Nov. 12..399 218 191 808 96 =O 
WEEKLY HIGH, LOW AND LAST a ’ — | THE ANNALIST WEEKLY 
— es | og BONDS SOLD ON NEW YORK | = 
Ended: Tae Enpentiee— —20 Railroads—. 15 Utilities Stocks i Y } STOCK EXCHANGE INDICES OF FOREIGN 
e &£ Tage 127.85 - 39 27. : ; g 150+ +f rt so | _ 1938. London. is. ’ 
Oct 8...150.48 142.64 149.75 31.00 2719 30.91 21.18 19:88 21.12 49.17 * Bea Nov.taree eee 19.53 oes Ber Si 
Oct. 15...153.19 148.21 151.96 31.74 30.23 30.86 24.80 21.07 24.63 50.48 Pe : ou Corporation. $31,370,000 $31,638,000 | Oct. B...02: 18.77 31.03 “58 
Oct. 22...154.53 148.68 154.11 31.78 29.76 31.59 25.42 23.21 23.69 50.99 ou 0 ae $31,639,000 | Oct’ 15.577" 18.97 30.61 31 56 
Oct. 29...155.38 150.48 151.07 32.53 31.30 31.89 25.46 23.83 24.44 50.55 |, nt ae 977,950 = 1,108,775 | Oct. 22... °° | 18.75 1.23 31.87 
Nov. 5...153.13 150.28 152.12 32.64 30.91 31.78 24.57 23.43 23.59 50.56 /2 4 2 gn _ 3,885,500 7,295,000 | Oct 99.599 ° 7! 9.09 ae 31.87 
Nov. 12...158.90 152.02 158.41 33.71 31.75 33.17 25.25 23.54 24.69 52.70 $ ca $ Total $36,133,450 $40,042,775 | Nov: 5.--02-- 9.06 31.96 31.87 
DAILY HIGH, LOW AND LAST 8 pitt ea _— Nov. 12... 19.45 34.3 31.63 
Nov. 7...155.56 152.02 154.91 32.21 31.75 32.04 24.11 23.54 24.01 51.39 | || f 90 NEW YORK TIMES BOND MAR-_ [ 
Nov. 8... Holiday a KET AVERAGE (40 BONDS) | | INDex MAMDERS” SATURDAY PRICES 
Nov. 9...158.39 155.62 158.08 33.28 33.24 33.18 25.07 24.35 24.97 52. Rue -so | | : NDS i. : , URDAY PRICE: 
Nov. 10. ..158.90 1 157.47 33.71 33.01 33.17 25.25 24.58 24.72 52.49 Date. Indus- Util- Com- Net | | 
Nov. 11...Holiday j Nov. Rails. trials. ities bined. Chge. | | 
Nov. 12...158.81 157.72 158.41 33.41 32.97 33.17 24.93 24.55 24.69 52.70 | q. He @ 94.10 75.39 72.22 + .19 | | 
| es | . oliday zg 
! 30> Ww 25 RAILROAD 9. .33 3 4 9 4 | 
Shares Sold, New York Stock Exchange “Th, O siecas © | 10.521 6050 94.85 Teeo tees 145 | 
WEEKLY TOTALS AND DAILY AVERAGES 4 oe oe wes M4 ie 
Week Ended: —-RAILROADS—, —IND. AND MISC.— L | *** Saeaaes 5.51 72.95 + 11 | | 
1938 Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. Ti h 72.98, ow a \2 
a -...... Sey eT ee pene Lames | | pasate ne ls 
aaa r J 7195, Y , ,?91, 20 20 . — ‘ 2 |Z z 
OD ee 523,630 119,007 8,457,560 1,922,173 8,981,190 2,041,179 | DOW-JONES BOND AVERAGES [ /3 Z 
3S Sar 2, 155,757 10,983,130 2,033,913 11,824,220 2,189,670 | (Based on closing quotations) 1S 2 
_ SS Seppeaes 887,160 ,289 8,154,140 1,510,026 9,041,300 1,674,315 | ® 10 10 le 
Saar 737,540 136,581 5,116,060 947,418 5,853,600 1,084, High- Second 10 TF 
ie | ener 731,540 215,159 7,311,553 2,150,456 8,043,093 2,365,615 | |. . 13 Grade Grade Public 10 40 > 
—— TOTALS z see. Rails. Rails. Util. Indus.Bonds. lz 
-—__DAILY—_—____... —_YEAn TO DATE | E AVERAGE DAILY ay Yi i 
Railroads. Ind. te Misc. Total. . 1937. | »~ ° on New Tone STOCK! He a4 a isn lore aap 4 
Se eer 133,520 1,628.360 1,761, 248,335,713 360,799,970 | |° an 7. )) 93. 33 20.06 
oR a Holida | |g 8. Hela > WEED 107.66 90.25 | | 
Bin. cosy ses 333,100 2,765,680 3,098,780 251,434,493 361,848,740 | |° 9... 94.28 55.20 106.21 107.04 | | 
Nov. 10 aise ccs 1195,750 1,981,003 2,176,753 253,611,246 363,772,390 | 2 1 | 10... gas sear weban eres so.88 | | 
Ov. Il.....-+--- oll on, | | 11...Holiday. . ont Ssoeeesseews seeemnemsees). 
SE Se 8.170 936,510 1,005,680 254,616,926 365,654,120 ta TE Sg ee |! 19..." 94.45" 55.98 106.20 107.23 90.96 | | an ae 
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680 THE ANN ALIST Wednesday, November 16, 1938 


Bond Transactions — New York Stock 


For Week Ended Saturday, Nov. 12 
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Gs RRs iccwcncaks *t$ 61 79% 7 +1 PE OP TE niccccciccccces + 18 27% 13 6% Sao Paulo St 21 21% — 
ta + Reade 4 SF Bosc cnceecteres S a 7 + &% evi 3 + & 47% 1444 Sao Paulo St 7 , 4 .fo-_ : 
4 . 
Bie 8 Bas |e vmmams gee. By yt |] Gk URS Pn & BB me ass, 
A gh i * Saakaabaay 6 ioaie 10st 10mg + 115% 105 acetone 5 104% 103% 1 “ 15% Serbs Cts SI 7s 98 + 
a je 54... ta oe” gad ‘pete + 18 ISTe So Releeame Oe 5, ..----.-------- + 9 + % 70% 48" Shinyetsa E 7 sm” seth + 
; "05 Tig dtepublie Steel igs 6i. S296 83" 0% + 1% 29% 20 Berlin City ft Sioa 860.022: t 6 2 mi? 61% Slemen & Hal 
+4 Steel 4148 56. 8 118 +1 7 seaman t 6 27-21% 
* 9 72 Republic digs. 50 1 118 11 % 19 Berlin City El 
bes 118% 100 Republic Steel 440 50 - 12 100% 100 100% — 
= 101 92 Revere Cop 
+ 
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Bond Transactions—New York Stock Exchange—Continued 






















Range 1938. Sal Net Range 1998 Sales Net Range 1938 Sales Net 
High. Low. in 10008 Alizh. —t Last. Cage. High. Low in 1000s. High. Low. Last. Chge. High. Low. in 1000s. High. Low. Last. Chge. 
60% Prév (7s SB....2...0% +15 42% 424+ 2 49% 27% Un Sti Wk 64s 51 A...... --7 15 495% 49% ont + Va i 26% 20% Warttemb Ei 7s 56..........+ 4 26% 25 261% + 24 
104% = Sydney 54s 55 ............-.- 2% 101% 101% 1014 -— % | 49 27% Un Stl Wk 6 i See + 6 49 48% ; 

| 49% 2744 Un Stl Wk 6i45 51 C........ + 6 49% 49 ay * + } 65 43144 YOKOHAMA 6s 61............ 40 58% 58 58%4-— % 

4“ 4 55% 55% .. 54 3814 Uruguay 658 60............... + 1 45% 45% 45 | 
42 58 57% 571% — %& 43% 40% Uruguay 3%s cv 79.........- 2 41 1 Fd | xin Ex interest. ct Certificates. +Selling fiat on account of de- 
37 5 524% 52% + 53 37% Uruguay 3%s 4s 4%s 79...... 61 425% 41% i2y — | fault. tSelling flat for reasons other than default. §Matured bonds. 
god 584, 58% + } Negotiability impaired pending investigation. ‘*In bankruptcy or 
62 30 WARSAW CITY 7s 58...... Te 40 40 40 ne i receivership or being reorganized under the Bankruptcy Act or securi- 

Zl 68%) «684% 85 + 1% «| 25 18 Westph Un El P 66 53........ +5 Bo GBH BD +1 ! 





ties assumed by such companies. 





i estians on the New York Curb Exchange 

























































































For Week Ended Saturday, Nov. 12 
; Range 1938. Stock and Dividend Net Range 1938. Stock and ee Net 
Stocks and bonds ee sg Aa cap atl aged meh. Low in Dollars. High. Low. Last. Chge. Sales. High. Low in Dolla’ High. ae Last. Chge. Sales. 
listed. on the Curb Exchange; others WRN eis imnanneats 2% Am AKT H 200 9% 6% Froedt G & M (350) en 9% 9% + % 800 
unlisted issues. ost 17% p Carnation (1) ‘ 2 2 231% + Ke 3 i. 14 hae od 4 pf (1.20)......... + 4 1% 18 150 
Net 1% y, Carne weer + , ruehauf Tra euNwese@aes + 12%. 11 12% + + 1% 800 
a Som oe Dividend 80” 60°" Caro P&L $6 pf (6) . 80° 80 80 +3 10 Y 2 eee ee + 43 uy 12 30 
a i in Dollars. High. Low. oo — pent 88% 654% Caro P&L $7 pf (7) * g8% 8814 + 1% 10 ‘ 
34 1 32. 16 Carrier Corp ....... 22% 2112 22% + 1% 3,200 2% 14% GEN ALLOYS ...... af 2 3 + % . 500 
fy % = 7% 4% Carter (J W) (-45e) 6 BRC +: 200 19% 16% Gen Elec Ltd (.703e)......... 18% 18% 18% .. 100 
37 . 23%, 6% Casco Prod (1%e) 18 17% 17% + 900 15% Gen Fireproofing (14e) - 14% 14 14% + 400 
rT ““% 1,200 4 1% Catalin Am ........ 3% 34 34+ 3,300 46 1% Gen Gas & Elee cv pf 46 46 46 + 50 
1 % _ 900 89% 50 Celanese 1 pf (3.53e). 89% 8534 89% + 4 275 % 1% Gen Invest .......... U+ & 900 
2 5% 1,900 BU 3 CE 5.0.5.5. cescenss 54 OS - 100 53. 30 Public Service pf 50 47% 50 +2 110 
21 + 1% 400 ee a CS eee 62 62 62 e 20 15 8% Gen Tel (1) ...... 4 a 500 
% ca 600 | | ae eo SF eS 6 ere 2 2 + &% 1,100 48 40 Gen Tel pf (3) ..... + 4714 4714 47% 4+ 1% 100 
16 19 230 144% 10% Cen Hud G&E (.80)......... 144% 14 144%+1 300 95 7 Tire & Rub pf A (6) 9 9 + 3% 20 
67 50 92 755 Cen NY Pow pf (5)......... + 9014 90 —1 20 8214 Pp s' 82 + ¥& 100 
yy 100 8% 4144 Cen Ohio - Rag Reaneees + 8 7% 8% + 4 600 6% 5 Gilchrist (.1: 5: B%— % 100 
rt - 100 87 64 Cen P&L pf (7) ........ ar ae Sr + 2 50 7 4% Glen Alden Coal (3%e) i? rs] st 2 st00 
+ i 100 % Cen St El Se aca wean * of ¥, + 3,900 35 26 Godehaux . 30% 30° 30° —1 150 
19 Allied Prod A (1%) ........1 % — 100 7 3° Cen St El 6% Df... 6 = 550 17% 9% Godchaux Suear B ‘hg hy ny 4 fo 
Cit ates @> Am ..-..........- 115% 121% + 514 4,450 ene ee eS Ce eee 1544 14 1416 + 300 % & Goldfield Con : a 1.700 
114 93 Alum Co Am pf (6) .....-... 114 110% 114 + 4% 1,300 ™ 3 St El cv pf n.......... + 5 “" 16° Gautam « r Pt - go 
16% 14% Alum Goods (.55e) -........ 14% 14% 14% .. 600 814 5 Chamb M W St (%e)....... t 1% Thm Th + 100 22% 13% Gorham Mfg v t c . 2 me ngs 500 
3 Alum ind Peis os ces + 3% 3 3% + % 100 7% 5 Charis (.60e) .............. ate | 6 = oe 300 1 Grand Nat Films.... so 600 
1 SPEMMNEE BOO. ...200.00000- 00008 14514 138 145% eat 000 21 12% Cherry-Burr (.80e) ......... 16% 154 16% + 3. BR 91g 54, Grand Rapids Varnish (. 9% 9” oo .. 400 
112 94% Alum, Lia a pf SBD cns ss on Coa 109 1 + % 50 116 97  Chesebrough (4a) .......... 116 1154 115% + % | uf Han aes... 10% 10 10 —""% 1,200 
ne Ame Aistines .........-.--.. +22 16% 21% + 5% 4,400 79% 40 Chi Flex Shaft (4) .......... 15 68 7% +7 1,750 i” 96" Gens Ah & es ee Gs 5% 7 uae oer 
1% *y os | oll ei ciiis caves 1 1 1 + & 100 | 9% 5% Chi Riy & Mach (.35e)...... % % Wt % 4 125 1171 Great Atl & Pae ist pf mn xa124% 123° 124 5 1m 175 
i Ma aes Boek (2) -------------- . ee | 5a'* ao oe oi” a7” ss” t oy 760 38% 25% Great Northern Paper (1a)... 30% 38% 30% + % | 850 
ma Mex Meare ..........0000 + ‘ ; Te tia hele Nei a 8 414 Greenfield Tap & Die ™% T% + % 1,100 
56 Am C r pf (5%) ......-- 7. Ww 7 +5 50. | 11 5% Cities Service .............. 9 8% 9 + % 2,300 r, y 
sop ahem Semele cones aM Bm KE we amy | Bi Hh Glee Rervtes fo en 2 Ee | ak ol dram Mine & iy 18" + 2” an.00 
16 Am Cc P& le eee + « | Se & OMY AUEO SUPER «++ eee eeene —_ 7 , tieees y ° 
164% Am Ci P & L A ww (2. 06h) + 30, 238% 30 — % 800 | a2 ol ~# Meee BAG ...0.cecess. 33% Fe. a = a 1,090 set - pany a 29 wh % a 
1% Am Cit rs LB spear a = et. =] Pas Bie | 3 aby SE = a= *(3) eee ; hy 7% - = 90% 72 Gulf St U Sus p i ii ; Borg 80 oot t % = 
2 2 i oF, P ae eT SRE * 1 1%+ % ‘700 | 1234 7" Cockshutt Plow ..........--: 9 9 — % 108 101° 81 «Gulf St Ut 6 pf *6). - -100 100” 100%+ % 40 
Am Fork & H (.55e) ........ 11% 11% 11%+ % 400 | 2% 1 Club Al Uten ............... 2% 2) 2+ % 1,460 “ HARTFORD ELEC poe nn oo’ “a 
19% Am Gas 4 i eS ee 364+ 3 10,500 | 3% 1% Colon Develop ...........-. t 2% 2%4+ % 1, : eg He) - os : “4 hag * 3A 
11444104 Am G PRMD oe cnactore 114% 112% 11414 + 2% 225 | 914 34% Colo Fuel & I war......... + 9 i ig + 1% 4,7 % Ler ar ; \% M4 + 300 
5 ee er eee + 5% 5% % 2,600 | 70% 45 Colts P F Arms (2)........ 7 6744 694% + 3 1,700 6 2 Corp Am 2 4 4% + 400 
23” Am Gen en $2 =e eae 6 2 26 +1 100 | ae 624 Colum O& G .........2...5. a MKC 4,900 29% 13% Hazeltine (3) .... } 295 rm} Le 900 
1 ee I eee 4 13% 13%— % 300 | yy ts Comwith & So war.......... * te p. 4% Hearn Dept Si som t 6% «6 + 2,100 
20 14% Am mend Min C80). .....50. 18% 17% 184+ % 500 | 1% 4 Comwiths Dis .......... fa 20 tes ia | Sey = +4 * “a am 
18% 10 Am Light & T (1.20) ....... 17% 15% 17%+ 2 3,000 | 354%, 16 Comm Pw & Lt 1 pf.. ; ec n t im 1 — % -000 
22 Am Lt & Ll eee 2% 25% 2. 200 | 27° (174% Com Pub Sve (2).... a - am © ( : 1% © 5% J 0 
ROME Mme BEG oo. sect ccc ces ces ae 8 + % 275 | 1 4% Comm Wat Sve ..... 7 le! = s ww ( } % . 26 100 
1 Am (NG le aa ae Rte + - 1,100 | 16% 11 Compo Sh M vtc (1) d ne os waa . = tes a % wae 
32 16 Am Meter (le).............. 301% 30% 3016+ 1 200 | 7% 3% Cons Bise (.35e)..... Me 13 5 leyden Ch . : YM = 1% 
EE SER — & 100 | 85 314 Coms Copperm (4e) ‘ 8% 8 r Hoe (R) & == rt 2 va 100 
30 Am Pot & Chem (le)....... 4814 4814 4816 + 1 50 | 74. 55 Cons G & E Bal (3.60)...-+ 71% 0% 71% + 1,200 1 1144 Holling Gold (.65a) 15° 14% 14% — % 2,500 
il 5 Am Repubs (.10e).......... + 10% 10% 10% — 4,500 | 1% ? Cons Gas Ut t ; _— ¥ — | jolo . ) ss 14, 13% 14 1 = 
3 Am -Kap + 5% 5 5% + 1,806 | 5 2g Cons Ret Strs ft 4 : : — = : 18 Hormel » (1%a) 21% tt 21% + 2 po 
1 Su 1% 1 ..  ~=20,000 1% 1% Cons Royalty os 1 1% 15 |: am | 38 a) Horn & Hard (1.40e) 3444 35 + 
15 55: 400 | 7% 2i5 Cons Stl Corp . % + % : 5% 98% Horn & H 5% pf (5) xd 105% 104% 104% + 2 40 
2% 2,000 | 86° 687i, Cont G & E pr pf (7)....... 8514 85% 85 L 300 | 15 s Hubbell (H) (700). Brees 15°12 + 3 550 
4 + %& 200 | 11 4% Cont Roll & Stl ........... 11. 10 10%+1 3,400 72% 56 Humble Oil (1%e). oat 64% 66 + 114 10,300 
2% os 400 11% 64% Cook Pt & V (.60). 9% 100 64 24H EN Ree 4 445 4% — 300 
4 % 1,500 10% 416 Cooper-Bess ..............-- + 10% 9% 9%+ % 3,400 12 1148 Hussmann-Lig (1) ......... Te Mee Be Ke 100 
109: x% 199 203% 14 Cooper-Bess pr pf ......... +20 20 2 + 200 j ¥ Huyler’s D sveaceccesccce By 55 %-— % 100 
+ 400 | 8 414 Copper Range ............ . 6% 6 64+ % 1,500 | 5% 3 Hydro El Sec (.20e)......... ‘-s S33 100 
% 900 | 3% 1% Corroon & Rey ............ t 3 3 3 100 | 2 WET EE cvrecscccecceces + 1% 1% 1%+ % 200 
4 % 2,500 | 2: ip Cosden Petro waretavarceees 1 2 * 1,200 33% 15 Mygrade Sylv................ 2 «6255 1 100 
. 1, | 13% 4%, Cosden Petro pf ..........-. | 
86 ; i0 | 2716 17% Creole Pet (a) ......- . 24 24° + 1% 8,300 | 5% 3 La 1ow. ‘A POW Suanaes + Pr 8 5 + # 2,000 
9 % 100 | 10% 3% © rocker-Wh EI M ..........- 1 9% + 1 7,100 Ye ows Oe ere + 6% f , 
% 3,200 | fs , Croft Brewing .............t % . 2,500 | = | Ill Iowa Pow pf............ + 22% zm 21% + os 3,508 
4 . 300 Ly 2% omen € int BAD ccccts : 108 10% 19% — ‘ 300 | 13 ¢ gine ates Sonne 3% 8% By + % 250 
H G 3,700 | 1% 1 eo lee oF 1% 14 1%+ &% 2,500 194 248 Imp Ou Led OE apeohhe 17%, 17% 17% + % 2,600 
ug % 600 14, 1% Crystal seiepebeaneet: . 2. > & 500 19° 1514 Imp Oil reg (1a)............ 17% 17% 17% — 200 
sf tee 4 } 46%, 25 Cuneo Press (2) ........... +45 44 5 % 500 i$ 31% — = |e -223€)....0000- 32% 31% 31% — = 
| WP BEE BD. cccescvccsecess _ 
: + 1% 170 | 4 5% DARBY PET (%) .......... 8 mdus Finan vic...........-- © go® te oc00 
a! 1 ™ 1,700 i ms oe 0 Devenp Hos (ye ts aia + 38 16 18% + 4 4 60% 4814, Ins Co N Am (28).......... cont 67% 69 + 1% 2,400 
1 2% 2,300 | 174 4, Dayton Rub (ie) .......... +1 1 a) 6 +1 2,000 | 23 1 Int Cig Mch CPSs csa0.ceeenee 21 4 21% 21% — 19 = 
+ = 14,000 | 26 ne Dayton Rub A (2) ........ + 26 2% 2%4-— % 350 23 tt 3S . YY aaa 22% 20% 21 + A 3,0 
+ 1% 500 | 7% 3M Dejay Stores ...........-... + 5% 5 — he "mee >| 4% 14 Int Pap & Pw war......... + 4% 416 4% + % 7,700 
¢ s % 41,100 | 40 Dennison BE cis cisaesuned Ss 2 oR. +8 50 314% 21 Eutornat Pet (AGS)... 205.25 27% 26% 27% + % #,000 
Son: 7 5% 5% Ye 100 | 34 1% aS reer 2 1% 1l%— % 600 % 2% Inter Prod i, 0 + 800 
21 415 Avery & Sons pf ww (1%)..{ 17 17 17% 75 { 58 3714 Derby On pf at oat na Rie een ae + 4344 434% 434—- \% 25 14 5 or 2 6,200 
1% Avery & Son war........... + 1% 1 1%4%— % 100 | 9% 5G Det Gask & Mfg .......... +i 8% 9%+ $00 1 \% Inter — % 100 
1 Aviation & Tran. ot 3% 3 3 % 22,809 | 1514 10% Det G & M = ‘. BO): scsgen + 15% 15% 154+ 1 300 9 6 Inter + 100 
45% 1344 Axton-Fis A .............. +4 41 42 — 1% 640 | 2% 2% Det Gray ir 7 eee See 2 if it 1 1,088 a ol = a. +i oe 
| 1% 11 Diamond Shoe (1) .......... + n 
37. 19 BABCOCK & WIL. . 35 32% 34% + 1% 6,000 | 1f% 1 25% Distitt Lig. esate RNC aS Fr 700 4% Int xt br (2Tige 4 300 
22% 11% Baldw Lo pf (2.10) t 22% 20% 224+ 1m 1,000 | o4x, 2117 Dist Co Ltd (.795e) 2.22.2. 214% 21% 21% .. 100 64, 2% Int Home 44 5% -- 2,400 
8 2% Baldwin Loco war. +t 8 TH Tet % 6900 | 3% 2% Diveo Twin Trk ........-.. + a ee 900 74% 214 Inters Pw Del pf S © 4 110 
4% Baldwin Ru --1 9% 8% Set & 1500 | 164 9 Domin Sil & Coal .......... 13° 12% 12%+ % 300 18% 7% Irving Alr Ch (la)... 4.05... + 17% 165% 16% + 2,400 
1 Bardstn De eo if : 2 oe gr 47, Draper Corp (5e) «<2... , 8 85%, o. + 5% 110 Ital Superpow A........--.- i = Ss 100 
. Barium Sta Stl............. ° 4 va WEVOR-EERE 2 wc cc ec ceccccccce 22% ee = , 
10 7 Barl & Seel A (1.20)....... + 9 9} ed on i 500 | 2 % Dubilier - i (.10e) ‘+ 1% 1% 1%+ % 500 % 5 SRO OF Bd... 20.6c0ccce< + 4% 4% 4% , 4,500 
5 Basic Dolomite ............ + 7 7 Ty — 1,600 7 Duke Power (2%e) . 67 — 350 3 14% Jeannette Gla .............. + - 1% 2+ %&% 300 
% Bath Iron Wks............. ; 8 8% — % 1,800 5%  % Durh Hos B . 5 4% 4%— % 1,700 80 61 Jer C P&L 6 pf (6)......-..- 80 80 80 + & 50 
3 Beaunit Mills ............. + 5% 5% 5%-— % 100 | 6% 34% Duro-Test (.10e) 5 OS — K "800 90% 68 Jer C P&L 7 pf (7).......--- 90% 89% 90% + ot 40 
12° 11 Beaunit M cv pf..........- [m @ i +1 100 | 9% 6 Duval Tex Sul... rs 8 8% + i% 500 4314 21 Jones & Lau Stl ............ 421 33% 42 4+ § 6,100 
MOU BSS. ..5005 sacrcses 1 3% 2) 3% 4,200 see = 
21 a RE ro + 214 2014 21% + 2% 12,800 | 14% 7 EAGLE PICH LD 14% 13% 14 + % 6,800 11 5% KEN-RAD a ree tu 1 u ~ % 300 
90 20 pen Tet | Putecanattate i. ht a 6900 | 3% 1% East Gas & F .. - 2 26 2% + % 800 6 wy Rings @ 1 a ei 6514 6544 — 114 10 
Wy 1415 Bens = Hed ae pies. aie 28 ah + rt ‘o | am emeets st F -B 2g wetk, f8 1 3 ae 0 Ee D W)......; 62 _ i % i 
ee “& a 6 1% + 2 ee , 
rk & G F war.......... oe ee ee ees Tn eS ee tte "on ont ott & doo 3” 28 Kirby Pet (100)... ...-..- + 3 34 - 20 
Se Se Ricktords (1.20), «.....--.- ase eon 6S 26 13 East Sta pf B............-. 24% 24 2a + 1% 225 B, ee tees 9 CMe... Me iz § {1.008 
*S ae sr eeveaeereat ish 1s ash t1* d400 15” 13" Reon Gro Bins (heh. as ae ak” Boo 1070, Ah Mates (OM pf P00) o.oo '$ ie 13 ~ gh 
4 Bli RUE Saag ess hese sae . ; a a oe Aen es 3 = 00 2 ress (S H) pf (.60) ........ 
i it ees & Lansh:....2..2025: {25 18h 5+ 17, 10% Edie Br Stre (1) -......--. oe 4 11 4% Krueger Brew .........-.- a io — 
1 ge ke "on 15% 41,El Bond & Sh..........-.--. 13% 12% 13%+4 1% 61,400 58% 4444 LAKE SH M (4) 51% 49% 49% —1 4,900 
4 B 14> = 70” 42” El Bond & Sh pf (6)...-..-. aig 64% 691Z-+ 3% 4,900 ean... 34 “on “SR 4,900 
12% al “— | 65 36 El Bond & Sh $5 pf (5)..... 63% 59% 63% + 34 1,800 ‘a a Ie Tourn ( (ae) na Pass sawese Ts 2 w+ oft 600 
% 2 1,200 | 6% 2 El Pow As A (i0a)......0. b 28 Pe + "% 1,000 3 Bees cosie a 134 4% 12%_""y 400 
es ‘ ‘| Pow As A (.10a)......... + , 15 Saeeme rey — 
a it +1 = 35° 15 = A Ste FT B . 324 + 3 B ood 5% Lehigh © se bawbateweewen + tg 3 4%+ % 2,600 
‘ 5 SD DP BS Bs WO iic vcwccwsasicns + j rd Oi Oe oma Ge 4 ¥ 
R ci) oe me it Elect Share ..-..-s++-e ++: ; Sys 400 16 11f Line Material (200)... 16 8 ik; 650 
Lisle + 1% * 5,100 76. oO. Elect Share pi pf (Gh)........4, 76, 73 735 — ¥ 32 Dig 3 Lion n Backs Lavcaxcu 7. a + i 3,200 
1B et 12 is't00 2414 16% Elgin N ‘Wate (CO were 21 24% 24 + 25 24 19 Loblaw Groe A (ia)... ...) 23% 24+ 2% 50 
oe "209 SB 31% Em Dis El ae pie ee. 58 58% 58% + 4 50 16% 7 Locke s ch READED Sc oc0065 + 14 1% 14% + of ain 
ia , L emp PPP TT: —_ 28! Lockheed Aire ............- + y 
30 + : 0 oe = be G . 4 pe te eeeeees 36% 46% be = g on 1 tr Lone star G See 18 x. 18, — % pers 
ites 1 cmpire Pow (1%k) ......--- + 1 pe ee eae - u 
31% = % 200 12 4 Emsco Db & -70€)....-.- i o1 a+ §& 600 42” 2sig Long Is L pf (3%).-......-.- 38 «34% «361 + 1% 230 
33 —1 75 1% _% Equity Corp ..........-.+-- Ta t of . 5,400 34% 2 * WR oy eee 30% 33° + 2% 400 
83 15% Brown Co pf.......--..-.-- 4 1% 250 13 7 Esq-Coro (1.20a) .......... 1 1 1 — & 3,500 te — — ee aidsbetawe t . 1% a # au 
2) 8 : pr 10% 2 FAIRCH Page i t 1% Hs] Hi} + 1% ua 7 Lucky Tiger fore) peer een: % th $ + ¢ "300 
10 , Falsta: rw a Lynch Corp (2) ........... 4 % 34% +°1 200 
F + ate 22 16% Fanny Farm (ie a2" a2” a2 4 200 poten 2 — a ; 
300 6% 4 Fansteel Met +t 5 3 + 200 1 MAJES R & T ee 1 14+ % 1,000 
39 a 300 84 Fedders Mfg . + 7 1% TH+ 300 Manati Sug war ...... ee % ~ 100 
88 i 4909 o Fidelio Brew | , ~ - -. 100 2)” 13” Mapes Cons ( cae 20 2" 20°41 i00 
j, ; 3 Ae és apes j y + 
2 Oa 6s‘" 391, Fire As Phil (2a)......-..-.- 68" 65. 67 + 1% — 280 Th 5% Int Mar (i7ée) i —1 100 
Ppa? =s2.er%s 120 10. WO TROD on ccc cds csnesccccss 20% 10; 10% + 5,300 8 eMher i....... ae si 5ig + 700 
% 1,000 77 48l, Fisk Reb pf (6)...........-- 6 7% 7% —1 25 18 1 Bere + 18 2 +2 150 
22. 18 Calamba 00 75 Fila P & L $7 pf (3.06) poate 74 I 73, r= 2 J 400 2 7 win <y: 1%, i + 1% 1,300 
1% Can Ind Alc - eis — %& _ 230 24 14% Ford M Can A (1)........+- — oat 34 9 oS Pet aaee 5 25 
10 een Se, * we 720 “iy vord M Secrets: % 2018 3 Mereant Sere (le) ......' 20” = ‘a ; 100 
1 Setiam Gigh ........05.. 1 Est 1,200 % 31% Ford Mot Ltd (.17e)......... 4% 4 )«| «644 + «(1,200 5 Merritt-C & S ............ 4% 3% 44+ % 2,400 
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Transactions 


on the New York Curb Exchange—Continued 




















Range 1938. Stock and Dividend Net 
High. Low. in Dollars. High. Low. Last. Chge. Sales. 
59 Merritt-C & S pfA ........ +59 53 59 +6 125 
% RL BRAN. C 2 6 eo-¢ ly Fy %+ & 1,100 
}§ 4 Mexico-Ohlo OF ............ t ¥& ©: 100 
Mich Bamper .............. t ve 3,100 
it Mi “ARSE eae t 2% 244+ 1,900 
1 5 Michigan Sti Tube ......... + 1% 9 1 +1 1,000 
Michigan Sug ............... L ly _ 200 
5 3% Michigan Sug pf ............ 3% 3% 33 ae 200 
5 1% Mid St Pet A vtec ........... ‘S g + %& 1,900 
1 Mis I ies ick 6cmets ‘ + 2 1,100 
8 4% Mid West Corp ........ soos Ue @ ™% + 700 
1 Mid West war ............. + ie — ye 2,300 
14% 7% Midland Stl ................. 14% 14 144+ 4% ‘400 
101 Midvale (3%e) ........... 101 94% 98 +5 800 
2 Mid-West Abr .............. 2% 2% 2% + 400 
5 eeaeaaaee 9% 9% + 600 
40 «6.24% Minn Min & M (1 eer 39 39% + 1 250 
114% 103 Miss Riv P pf (6) .......... 113% 112% 1134 + 30 
16 Mock J Voeh (.45e) ....... + 16% 15% 16% + 14% 3,300 
6 __ eae ee 6 (aig + 5,900 
M Serene 2 1% 2 + 2,200 
7 4% Mont-Dak Ut (.26e)......... 7 ™% TH+ 400 
15 122 Montg Ward A (7).......... 159 157 159 +3 80 
31 6 tr L H & P (1%)........ 30 30 «30%+ & 150 
28% Moore Corp (1.60a).......... 3 37% 37% — %& 100 
2 ep epeeee tx % > ad 400 
5 35 Mort Bank C (.42e)......... 45, 7 45, — % 400 
9 3% Mount City Cop............ 8 7 - 8,000 
4% Mount Prod (.60)............ We 33 3 - bs 1,400 
124% 100 Mount St T & T (7) 124% 124% 1244 + 2 10 
= « “x 8 “eeeaeerre: 11 10% i 4+ 8 300 
12% 6 Muskeg P R (%e).......... + 12% 124% 125% + 1,600 
10 3% NAT AUTO FIB............ +10 9% 9% + %& 300 
1” at MNS 5668660060 %8 _ 1,100 
9 Me COmS (Ue). 60.2... 000. 7 T% + 400 
14% 1113 Nat Fuel G (1)........ 11... 14% 14 140% + 3,000 
4 2 FS ee 3 bs 400 
38 15 Nat Oil Prod (.60e)........ + 35% 34 4+ 2 500 
14 38% Nat P & L pf (6)............ 74% 71% 74% + 4 600 
7 2% Nat Rab Mch............... 6 55— % 1,100 
iy Ms hn sinc n6 ce oe “ 209 
7 3 Nat Stl Car (2)............. 7 69: 70%+ %& 100 
18 1 Nat Sug Ref (1%e).......... 14 13 14 os 500 
9 65 Nat Trans (%e)............. ™% 7 7%+41 400 
3 Nat Tun & Se ee 2 2 2 ee 1,100 
1% : 2 G _ SeRSeRSppeee: _ 1 1 4 1,000 
17 = 12% Navarro Oil (.40a).......... + 15% 154 15 100 
1 ~ Nebel (Oscar) ............. t 1 ae 500 
50% 29f Nehi Corp (2e)........)...! + 424 424% 42-—""y% 100 
1 {, Nestle Le-Mur A............ 5. _ é 1,000 
7% 41, Neptune Met A............. + 6% oe eff — 100 
62 36 NEPA 6% pf (4%k)......+ 50 +3 275 
108 «48 New Eng T & TV (4%e)...... 102% 102 102% + 3% 20 
11 44,N Ee lah kG dome ce 0 + 9% 914 ria + & 900 
17 10 New Id Ine (.45e) -* 14% te 14% + 560 
72% 451%4N J Zine (2)....... - 6914 664 69 + 214 1,750 
42 Newmont M (ile) + 8 83% 84% + % 1,900 
30 N ¥ & Hon R (2.40e 264-26 «6926 ee 100 
10 6% N Y Merchand (.40) awa 8 8 8 + &% 100 
103 81 NYP & L $6 pf (6) ..101% 101% 101% .. 10 
1 914N Y P & L 7% pf (7) - 108% 108 108% — 1% 20 
13 5 Y Shipb fd sh. -t 13 11% 13 + 1% 600 
1 5% Niag Hud Power 8% 5 + % 15,600 
70 Hud 1 pf (5) 85 84 854%, +1 475 
80 60 Niag Hud 2 pf (5) 80 8 80 + 1% 150 
" Niag Hud A war gp + 4 2,400 
2 Niag Hud B war 2 1% + 1,400 
7 3% Niag Sh Md B...... 6 6 + 900 
60 24% Niles-Bem-P (lise) ... - 60 53: 59+ 2,500 
‘ 1% Nipissing M (.15e)..........+ af 1 15% — 100 
6 3. Noma Elec (.40e).......... t $ 542— % 1,000 
2 % Nor Am Lt & Pow.......... 2. 1% 1% .. 2,000 
5 31 Nor Am L & P pf.......... 5’ 55 stig + 2% 350 
29. 12% Nor Am Ray A......._....: + 2512 23% 2516 + 2 400 
11% Nor Am Ray B. + 24 23 “a +1 500 
1 Nor Am Ut Sec........ 0... ‘3 1 1%+ % 100 
14 6% Nor Sta Pow A............. 13 11 12% + 3,600 
18 84 No’west Eng (%e) ........ +17 1 1 + 400 
30 18 Novadel-Ag (2) ............+ 29% 29 29 300 
34 204 OHIO BRASS B ............ 31 300 3 1 225 
112% 1 . tS" 2. See 12 111% 111% + 200 
113% 109144 Ohio Power pf (6)....... -112% 112% 112% — 40 
104 93% Ohio P S pf A (7).......... 1 103% 1035 20 
14 Okla Nat Gas ............. 7% 12 12%+ % 2,100 
40 86.21%) Okla Nat Gas pf........... t 40 37 40 + 2% 600 
105% 89 N @ ev pf (6)........ 1105 104 «(1 +2 150 
1% Oldetyme Dist ............. 2 1% 1% — 900 
7 Omar Inc (%e) ............. rts 5 514 + 100 
4 2% Overseas Sec ......... — 4 444 + 200 
31% 27% PAC G & E 6 pf |) ee 31 3 31% + 2,300 
28° «(254 Pac G & E 5'4 pf (1%) bee 27% 271 ork + ¢ 2,300 
8 (3% Pac Pub Service ..... --t 8 7% 8 + % 1,000 
20) 154% Pac PS 1 pf (1.30)........ + 20 19 20%+1 400 
1 11% Pan-Am Air (1) .......... t ist 14 15% + 5,300 
; : Pantepec be MO eters z re g 3g + $ 29,100 
in ee 4 ee DOU 
1614 14 Parker Pen (1%e) xd........ if 15% 16% + 2% 300 
19 12 Pkersbg R a Midna + 15 14 15 + & 1,400 
23. 13 Pat Plym Mis (le)....._ + 19% 1916 19% .. 30 
8 24% Pender Gr B ............... 8 8 + &% 300 
; Z PS ye Pe abnasehaecund 2h 2 z a 4,700 
_ FF _ serene t +1 2,300 
90 74” Pa P&L $6 pf (6...) 2277" 90" 90” op% i 3% 7300 
100% 79144 Pa P&L $7 pf (7). 100% 975% 991% + 1% 400 
160 121% Pa Salt (3%e) ...........__. im 2 156 —1 200 
74% 59 Pa Wat & Pw (4%e)..... + 74 72 73%+1 1,200 
86 54% Pepperell ...............).7' 78% 764, 786 + 2 125 
28 24 Perfect Cirele (2) .......... 26 26 —1 50 
8% 3% Pharis T& er + = 7% 8 ‘ 700 
8 4% Phila Co (.55e) ............. 7 7 300 
31 29% Phila El Pow pf (2).. -+- 30% 30% 3044+ % 50 
4 2% Phillips Pkg ............... +t = 3 3 — 400 
1% Phoenix Sec ......... «+7 6 5% — 2 2,100 
31 =. 2044 Phoen See pf ........ +31 30% 3014+ 1 
21 1 Pierce Gov (.30e) .......... + 19 1 i9 +1 
1 Pines Winterfront ...... % % 44 1, 
3 Pioneer Gold (.40) ......... 2% 2 + 2,700 
Pitney-Bowes (40a) — FH + | 1,100 
42 37% Pitts B& LE (14%) ag 42 42 +1 100 
62’ 34% Pitts & LE ( SS: 62 60 +4 350 
11 Pitts Forg ...... +11 10 11 + A 900 
10 4% Pitts Metallu ... 9% + ¢ 400 
115% 55 Pitts Pl Gi KS 114 109 113% + 4% 3,800 
11 6 Plough inc (.70e).. t ill 10 10% + 400 
3 24% Polaris Mng (.1le).. t 2% 2% — # 1,600 
1 Potrero Sugar 78 a 1,100 
5 , ., 1,600 
24 23 23 100 
2 2% 2% + 1,400 
6 5 200 
8 3% 8% 8% + 
4744 22 P 8S Ind $7 pr pf 474 441, 4616 + 1 140 
28 | 2 |} 9" Ree tee: 26 23 +1 510 
47 Pug Sd P&L $5 pf 39 39% 4+ 75 
23% 10% Pug Sd P&L OP Bes ccs. 17% 1 + 300 
ae CUTlCOP es ......... ; ll% 11 114+ 4 50 
152 136 QUAKER 0 pf (6)..........150 150 150 es 30 
14 7% RWY & LGT SEC...... vA 50 
23% 10% Raym Cone (1)....... | _. 1 900 
19 Reed Rol Bit (.80e) ..... } 200 
14 8% Reliance E & E (Se) .. 1 106 
4 2% Reybarn Inc (.30e) .. % 2,700 
1% \% Reynolds Inv ............ 1 | ‘ 1,100 
6 4 Rice Stix Dry Gds ..... % 200 
3% 1 dad Rad ..... y% 2,100 
14% 4 Rome Cable ....... % 1,000 
a Be  eeeepeeesenes: 1 & 100 
3 Be eee BUS ...... 25.0... 2 oy 800 
3% Root Pet pf .............._° a— &% 100 
% Rossia Intl ............ - % M+ & 400 
741 30%, Royal Type (3) ..... |. --+ Tale 71% 74% + 414 1,050 
8 Russeks F Ave ...... of 3 7 7 + F, 100 
11 5 Rustless I &S ....... oot 9% 11 + 1% 8,000 
39 «35 «Rust I & Sev pf (2%) + 39 37 39 + 3% 200 
4 4 Ryan Cons Pet Rareg esa ict ths 2% 2 — & 200 
1% 4 Ryerson & Haynes Ta 1 1 ee 500 
92 48 SAFECH &L (le) ........ 73 70 71 +3 450 
4A SF eee 4 3 3% + 7 
Tl 42 St Regis Pap pf |...) ).)) |’ oa” 6” ga® * 3s? “3 
18% 16% Salt Dome Ol 2.0) t 18% 17% 18 + 2,000 
3% 1% Samson Unit .......... + 2 2 2%— & 200 
































Range 1938 Stock and Dividend Net Ran ‘ Net 
High. Low. in Dollars High. Low.Last. Ch’ge. Sales ge in 1000s. High. Low. Last. Chen 
15 8 Schiff Co (%e) ............ + 13% 12% 12% + 200 . , dea 1" 
294 154 Seovill “Mtge 2202022000000) xu pat t off =, 200 86 65 Ala Pow 4% 67............... 95 86 84% 86 +1 
14% 314 Seullim Stl... |=. 21.17.7127" + 14% 14° 14° + °° 2'500 Le Eg 1) Sih 20s 8T% + 2 
2 % Seullin Sti war) 2.7” : im 2: 8 _— 107% 104% Alumin Ltd 5s 48... 112211777! 7 105% 104% 105 
1, i) Segal Lock & H|.|.| 1171” gS “% 3'900 109% 106 Am G p 108° 107% 108 — 
5% 2° Seiberling Rub ....... 1° °° ""” 5% 4% 5sid+i f'o00 $19 38% Am P & L 6s 2016 89 6% 88% + 1 
1 i Selby Shoe (3e) 22220000001: 15" 15 "150 104” doy Am Seat > gh 101% 101 101% + 
lected Indus ........._ ||| 1 1 7 sou Gas 4s 104 103% 103%. 
12° 5 Selected Ind cv ......°°. 7” ta2* 1 43% + of "D750 86 Ark P & 100% 99% 100% + 
75% 49% Sel Ind (al ct) (513) 1.2.17 + 75% 75% 75% — 150 51% 30 As Elec 418 53 51% 50) 51% + 
75% 48% Sel Ind pr (54%) .-.....1""° +75 748% 748 — 250 100, 62, As G E 5% 38 I C 99%, 995% + 
po egy otha a tas ; - - 37% 214AsG&E5s50...... 1" - 23 37% 36 37 + 
i 1% Seversky Aire ..........._- ss 3 i 9,800 45 ie e 4 as aicaucd santas 1 4 4 4 +1% 
2p i” Shaw Wer Ciba) AB ER Set % 580 se ASG ae 4 
s -Williams (21e) -111% 109” 111 5 ; SGE&E +.2 
114% 107, Sherwin-Williams pf (5)... 112% 142 1234 + 2 ar 354 204 ASG SE + 1% 
Bs 5 . tO peepee + 12% 124% 124-— % = 300 a. = = T & T +1 
8 & Paint... .. t 2 Atlan + 
5% | 2% Simplicity Pat ...........): t 4 28 cn % 2700 85 821, Aver & : ° 
a 212 Singer Mtg UND Ricicenees ; 228° 228° — 4 150 
MUP CL he cde sudc cx cc: 4% 3% 4%+ \% 2,500 57 BALDW IL 6s 50 .:.... 1147 110 100% 107 
Vs 1 Seastene ¢ RES ti ig if t 100 114% 110 Bell T Cam 58 55 Ao. 222s! 14 111% 111% 111% “i 
i paebesenaegae ted 300 Gan Gs 97.B.....°°°°: 121% 
39 So Penn Oil eS 32% 31 31 —1% 2,100 129% 118" Bell T Can 5s 60 C........."": 2 122% 12284 12280 * 
i 25 So Cal Ed B pf (1%) ‘eae 28 28 28% 800 129 Beth St 6s 98 i ReceaS: 1 142 142° 142° +2 
pf (1%)........ 00 rm El 4s 68.............7: 11 89% 89 8 
3 » cet SO Cal Power A............. 2% 2%+4 100 76 655% Birming Gas 5s 59...) "°° **' 6 T4\g 73% 74 + i 
151% 135 So New Ei Eng £ Tel ER 49 146 149 3 180 90 71% Broad Riv P 5s 54... / °° "1°" 1 8614 861% 8644+ % 
Didadh aden wreiece 00 
3 — . Seoatty (.30e)...+ 4 + % aa 108%, 101% Can Pn oe EEO OE 9 105 104% 104% + 
Se cececcce an Pac “gatttrreeesesss 5 103% 103% 103% — 
EME cencavecacssoc<« t 500 98% 73 Caro P & L 5s 56.......| 
1 12% Stand C & § (1.60).......") + 18 78 13" 800 105” 94% Cen Ill PS 5c 50 "aap 105” 194 104 7 
2 18 Stand C & 8 cv pf (1.60) { 2% 23 23%+ % 350 103% 92 Gen I P 8 5s 68 G Pecat eta 18 103% 103% 1 + 
tand Dredg ............... 2 en Ill PS 4%s 81 H..!/'°)"! ; 
14% 11 Stand Dredg pf (1 Spee + 14 ut 14 y 4 bn 102, 85% Cen I P'S is 87 ecaKwits 131 102” 100" io ; i 
14% Ly a eeereee + 14% 14 «414241 300 102 88 Cen Oh fl. 3 See ee 8 102 101% 102° + 
18% 15 Stand Oil Ky (1)......./).: +18 17% 17% 4 2,700 $6 70% Cen P BL Se 56.......... 22. 127 98 98 +1 
| 22% 16% Stand Oil Ohio (1)......__|" + 21% 21° 21 me 400 94 66% Cen Pow 5s 57 D.........- 1" "* 21 87 s 8% +1 
| 104 90 Stand Oli Ohio pf (5)....... 103% 103 103 — ¥% 150 41 23% Cen St El 5igs 54...2.27 22221! 137 37% 34% 36 «+1 
1% Stand Power & Light........ 1% 1 Be 1,000 41, 23% Cen St El 5s 48.....1 °°" 28 637% 351g 37% + 2% 
40 +1744 Stand Power & Light pf.__.. 37% 36 637% + 28 200 57% 32% Cen St P & L 5igs 53... 38 55 55% + 
| 1% 31 Stand Prod ....0.........1) + 11% 10% 11 + i 4,500 84 Chi & Ill Mid 44s 56.. 16 985% 98  9g& 4 
| Stand Silver-Lead " ta 106%, 101% Chi J Ry & US ¥ 5s 40.07 12 10412 104% 10412 — 
24 d Steel Spring 2214 2216 + 5,600 52: 40 hi Ry cod 5s Suakw es °°“ 42 42 + 
‘6 2 aT a B spigot 2! 2 — 500 a , oe Ser = > eee - 31 71% 70 71 + 
Starrett Corp v t c 3% 3 a 300 ities Ser Se 66............. °°" 9 72° 71% 72 — 
214 Sterchi Br Stores........___ 5 5 ib 71 42 Cities Ser 5s 58..............°° 
” 3 oo ally A | We aes = 71% 43% Cities Ser 53 50... a a ee 
4% 2% Sterling Brew (.10e) 3 Hy, is 300 102% 86% Cit S Gas 5%s 42.2.272272'1:2"62 102 164 102} 
41, 2° Sterling Inc (.20a) 3 4g + 2 8,200 103% 914 Cit S G Pipe 6s 43... +++» 24 103 10246 102% 
9% se, I Sees 7 - $ 775 79 = «40 Cit S P&L Sis 49.0 el) 64 18% 73 16% + 3 
| El ~~ lig 12% ¢ i00 19" $2 Semune’e ht es gic “8 tet we" i? 
NS ce k ihe coded . 5s din tanee 78k 
13% 8 Sun Ray D (1.i0e) + 12% 12h 12% + oi 100 101% 941% Commu P Sve 5s . aes + § 101 ie 101 “— 
3% 2% Sunray Oil (.05e) 2% 2 - 900 124 120% Con G Balt 4s 54...........¢ 4 1248 193 124% + 3 
39 otf Sun Gu ev pi (2%) 36 ss 100 10879 102% Con G Balt 5s 39... 2.7! °!'11+ 2 102% oat ae? Oe 
43% 39° Superior Oli Cal... || 43° 4314 + 2 200 6514 3% Con Gas Ut 6s 43 st..........1+ 15 611g 6ote @0 ; 
4 % Cont G E 5s 58 A --.-0122 85% 83 ry 
4 a a5" a ae s = 99 90% Cudahy Pack 3%s 55... 1°" 41 97 a” ? 
1 Taylor (K) Dist... 1% 14 + 100 104 9714 DEL EL y 
2613 1412 Technicolor (.85¢) 21% 28+ £ 4500 110 10718 Deeven ss oe Ty pees 12 ioty lott 10ty 
7644 44° Tenn E P 7% pf (7) Tl” 7242 15 5% 2M Det Int Br 6409200; # 10714 107% — 
3% Texon O & L ¢ 4 4% + 100 1% 2 Det Int Br 7s'52) a x 
| ¢ | gl WES oreee thy 1h 15 i 11% 1%  % Det Int Br 7s 52 ct...2 1 /°77* 43 6 4 
5% 24% Tob Prod E (.35e).. 444i "600 81% 65 EAST G & F 4s , 
69 Todd Shipyds (3e)........_ |: 69 oo” +3% 475 110% 106 Edises Ay A eee 3 oo — 
on lum 314s 65......... 3 110 1094 109% — 
104, 85% Tol Edis o% pf Wi iscccccas 103 1024%102% 230 105 98 El Paso El 5s 50 A.......°|° @ 104% 10413 104i) > 
16 TransLox (ide)... } 2 2 off 2 200 108% 9744 Kleine wai 3° ot ae 107% 107% 10Te + 
1% 44 Tranewest OW 020000000°2.+ 5 5 34 + % 1,600 4 8349 Empire Dis E 5s 52....| "|" ” 99 om 288 901 ; 
a — oe Lop eebesricke iw it? 1 % Yr x00 1084, 102% Erie Ltg 5s 67....... : . 2 10814 10816 10814 4 4 
2 Tung-Sol Lamp .........__. + 3% 3% 3% :: 1'500 79% 58 FED WATER 5is 54. 
Be: 108% 101% Fstone Cot M5348... 77° 3 bag 19a a, + % 
Ge Pe UeeMetee gab RS B= BBS | THRE TA Rupee am gle abby aa ay * 
S24 am ie ; 35 123 300 90% 76 Fin Pow 48 66 C........ 11°" "“ ag 9014 897; ee + "% 
15. 11° Union G Can (.80)..._.: 13% 13° 13% + 300 78 GARY 
14% 10 U | SIC epee $138 13 138 & P00 104% 99% Gatin Pt 9, °° 4 8t..--. 19 96% 94% 96% + 
14 Unit Cig-Wh Strs .........: + 14 1% 1%— % 39,800 —s 53. tit t tts: 28 108% 104 1048 + 4 
si? og Ent Corp war... # Bt e700 ay on™ ace Pub at eee - 93, 93) 8 + 2 
WEP GE caccagesecacc.cc.. G .. 7,400 los 56. eax, : % 84 
100" 69° Unit Gas pf (7) xd...222): 93 92” 93" 4'iy "300 big Gate Gem Rayon 6s 482000000000 1 ee at 
1% Unit Gas war..........00... Ss Ss ee 97% 73° Gen oe 8 8 A “178 | (86, 85% 86 | 
78) 62 Unit G & E pf (7)...2.0002. 7% 78 %% +2 10 8” 9%Ge Pat wa *-115 97% 964 97% + i 
431g Unt Ut a Bow Boo. af ay 38 Soo Say Soy Glen Ald Coal as 65000 at BG He BRS? 
34% 13% Unit Lt & P pf..... 32 30% sit + ‘ix, 5,900 oo” %s Grand Trunk 4s 50 ........... 4 88% 88% 88% — % 
24 «174% Unit Milk Prod (2)....)°."! = 2 = 25 $7 Groe St Prod 6s 45 ....:."'''1+ 3 59” So 52 
i. “@ Unit Prof. sh i of P =. 50% 29 Guar Inv 5s 48 A. | -* 4 48 46% 48 4°43 
1 i y 1 — 500 P 
100 76% HALL PR 6s 47 
3 U 1 a 1,400 2 [Sf eer - 17 100 7, 
85 50% T 85 + 3% 1/150 O31 on” Heller (W) & Co 4s 462222 1i 3 94% adit 3% +14 
44% 39° L 44% + 2 60 10314 96 Hous Gulf G 6s | ee .. 55 102° 102” 1902 
2% U w+ 300 104% 97% Hous Gulf G 6s 43. -+-- 16 102 101% 101% —“"y 
: St i? 108% 103 Hous Ltg & P 3%s 66... tS 108% 108 108% 
67 42 U 67% + 2 50 68 43 Hygrade Fd 6s 49 A + 4 64 641g + ig 
7%4+1 9, . 
a 24 i + % = 110 106 ILL NOR UT 5s 57 106% 106% 1 
32” 22 . 3241 100 97% 76 Ill Pow & L 5s 56 C 154 9714 ost ort + i 
2 U "Saal 5 : 1,000 B 68 Ill Pow & L 5s 57 49 90 88 891, + 
3 1% U i. , on 100 on $0% . Pow & » = 53 55 102 100% 1014 + 
t wa ® ls 4 2 i 
* %- % 110 11144 109% Ind & Mich Se "57 " 21 99% 9814 99%, + 
‘ %t vt be if 2100 nts bee 2 110, 110° 110° + 
3% i Un z ‘ 10013 84 Ind El 64s 53 B > “4 
5 18 Un | Corp vtc 5a a 3300 4 Ind E58 31c wiceess ste 4 3 
19% 9° Univ Steet hack 19% 174% 194 + ov "650 oi iu, tnt, Hyd El Se 58 ; Cll 88% Bay Bete 4" 
tah- ME 6600006000 1 1 ia x nd Sve . aoe «e naan 
5944 31 Utah P & L pf (3%k).//7.! 59% 551 591g + 6% 100 81% 43 Ind Sve 5s 63 A). 21 it 50 31” oe” t 
% Util Power & Lt.........11* os 3,700 74. 49%4 Indianapolis Gas 53.521" ||" 13 - ere a 
1% 7 Ul P & L pf.....°110°°"" . of o* @=— ¢& “me 67% 461 Int P See 7s 57 E 7 Stik 66 or $7 
Utility & Ind... 2212. — 200 eof? ig% Int B See 7s 52 F 012212221177: § GR 88 BTR + TH 
2% 1% Util & Ind pf......0/°270 77° i if a 500 65% 40 Int P Sec tei . 43 os 18 
5442 31% Util Equit pr (ik)........°° 5446 535416 + 200 = ta Ent Salt 5s 51 _.. ee 3 108 108% 108% +s 
; ¢ Inters Pow 6s 52 a + 
3% 1% VALSPAR CORP ......... + 2% 2 oie ee 36 46 44% + 
36 aot Valspar pf (1k) 34 aa at 2 et s5i¢ 8 Senos P sve be 56 | aaa - 60% 58% 60” +1 
28 11 an Nor i TQ a @ + 600 80% 57% Inters P Sve 4igs 58 | ee 9 rate 3 47 
i aaa ee : % o% x 1.000 163 Ia-Neb L&P 5657 ||| |." "" 74 10144 100 101" ¢ % 
1 4% Vogt Mfg ... Ww 8: 6 + "500 10 38%, Ia Pap See Segre: 43 108% tory, 82 
: Sve - Cea ee 104% 105 + 
oh Ree vec gt 8 | ee mmeennne a. a 
q : + 32 JACKSONV G 
ie 6 gars a2 Ae Xr We | MCSA ooo ot Bae yt 
2 Walker Mi ‘ 4 ‘en W5847B...... a - 
8 44 Welsbm B-Br (ie). 97.1 + § 1% Sy * 3 1300 119% 112 i : se ee 
3% 1d Wentin Mae (MO ; 3 5% SK— 500 iors Ady KAN G&E 6s 2022 4 .. *+ 2 119% 119 119% + 15% 
IZ 1 West Va Ow ©... 11h my 14 + % 100 101” sath Ky Ua oon a renee 14 102” 101% 102" * | 
xp -. 4 38 ay 1,600 93 78 Ky U Pi * 35 101 101° 101 + 
75 30% West Md 1 pr... ieee < Soe toe 60 y Oe Pew Pa 3 te Gee ¢ 
. * Witton Prog t aiah tts 7, My Uti 5c 60 1.....° 077° 7"'* 42 De + 
10 8% Wilson leavae Nerereasoneed’ & % 8 Z = 87% 65 Ky Util 5s 61 H. naedsnennass 20 sr se” sty ¢ *y 
folverine Pt Cem.......: -- 36 % 100 10 ; : 
9% 3% Wolverine Tube .... ||| |”: ; g4 $3 LSUP D P 3%s 66 A -.t 42 00% 100% : 
16% 13% Woolworth Ltd (5386) 1" BE 134 138+ f00 798% 4 Lahinh P'S 6s 2026 a......"2: Ge 190% 105 198” | 
8% Wright Harg (40a, 4, 7% : 00 98% 84 Lex Util 5s 52. 16 98 a 
WUBI dacc ia: _ 13,100 105° 101 Lib MeN & L 5s 42 3 104” 198% 10% + 
2% 1 YUKON PAC M........... + 1% 1% %-— % 600 108% 100 Te any 5 90's” 99 
a . 58 57 15 106%106 1 : 
*In bankruptcy or receivershi ae 7 
Bankruptcy Act, or securities assumed by “such eed under aes = | MARION BR P 41s 52. * 1 102% 102% 1024 — 4 
jStocks so marked are fully listed on’ the Cus Exchange. All $0? Memph PB & 1. 5s 48 15 987 oni oad % 
others are dealt in on an unlisted trading basis. ad an —— Co 4%s 47 + 3 92” go 927° ; 
es of dividend in the foregoing t wes 4s 71 : "a 
otherwise niteg aang Guarteriy (Sr femivannual ‘declaration. Uniogs | 108% 101K Metre Ea ds 66 2 Haid tos toad * 
otherwise noted special or extra dividends are not include - $ * ‘ Midland Val 5s 43. : 3 63 63 63 + 
xd-Ex dividend xr Ex rights. a Also extra or extras. e Declared be gat? Mid St Pet Sigs 45 A - 2 88 88 bf 
oH god +o year, no, reeular rate. f Payable in stock. g Paid 160% Pte — , - he a - 9 100% 99% 100% 4 i 
or stoc Acc + 228 <e 
warrants” war Wattantan's Ou of Yet Wastin, “aw Witnowe | 1904 S78 Minn BL G56 ooo a eee a 
- wa rn = L Co! 
gales are given ge ae z Unit of trading less than 100 shares; _ 86 61% Miss Pow nee: “ 7 #9 se + 
DOMESTIC BONDS "Tt Sa Meee 38 Si: 10 109 10914 1 i ; 
Range 1938. ous _ 100° 86 ~Mont-Dak P 514s 44 aot gait iii we $ 3 
High. Low. in 10008. High. Low. Chge ; 
. Last. 99% 624 NAT P & L. 6s 2026 : 
102% 89 ALA POW 5s 46... -- 18 102% 102 102 9% 58% Nat P&L be 20303 223 (gott 8h 88 + if 
9814 78 Ala Pow 5s 51 ae 110% 107% Nebr Pw ee: % 88% 90% + 1 
- 47 981g 97% g8y + 112 4%s 81. ; -- 19 108°, 108% 108 
914% 70% Ala Pow 5s 68 18 91° 90" 917.4 80% Neisner Bro 6s 48. __ 1 a 
85% 69° Nevada Cal E 5s 56. 62 851, 84 $ % 
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Continued from Page 662 


duction during the depression years, the 


It is evident that the general outlook 





Range 1938. Sal Net Range 1938. Sales Net Range 1938. 
High. Low. in 10008. High. Low. Last. Chge. | High. Low. in 1000s. High. Low. Last. Chge. High. Low. 
60 39% N Ens G & 57% 55 57 + 1% | 77% 53 Pug Sd P&L 4%s 50 D........ 32 74% 72% 72% — 1% 86 32 West Newsp £ 6s 44 
61% 40 N Eng G & 60 58% 60 +1 93% 69 QU’NS BOR G 5y%s 52 12 77 75% 77 —1 9814 74% West Tex Ut “Gs OT A. 
; pie Pew 8344 8s 93 Mi ‘ \ } 5%s 52........ 105 103 Win Gs £ Sis x” 
Eng P. + ! 
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New and Used Car Market Sh U + d than four years old. The comparatively record, exceeding the 1929 peak by 10.1 
S OW nexpec e€ good quality of our present equipment is per cent. Even more significant was an | 
Strength on Eve of N M d e] Y an important factor in the outlook for re- increase in per capita registrations to an 
ew oae ear placement demand. Because of low pro- all-time high level. 


companying chart. which is self-explana- 
tory. 



























placed existing equipment as compared 
with 58.4 per cent in 1936 and 43.5 per 
cent in 1925. (Separate estimates for 





percentage of cars from four to seven 
years old was relatively small. Slightly 


for the motor industry is favorable, and 
this has given rise to a large number of 
optimistic forecasts. Ward’s recently re- 
































Assuming “normality,” the number of passenger cars scrapped are not avail- TABLE XI. PASSENGER CARS vised its estimate upward and now ex- 
1939 cars sold largely will be determinea “!-) Of course, this table tells us what a age rm pects production of passenger cars and 
2 - w co ng-—— 
Sis amount. of replacement demand. “4 _— and not what is likely to ae Resi. "a Number pc.or ‘rucks in the calendar year 1939 to be 
The importance of the replacement mar- = Age (Years). Mfg. Cars). P.C. Cars). Total. between 3.5 and 4 million units. The ac- 
ket is readily apparent from Table X. Ac- TABLE X. ANNUAL NET ADDITIONAL ess than 1..1937 3,480 103 (Sa | ing «curacy of such estimates will depend 
cording to these estimates, 62.3 per cent SUPPLY OF AUTOMOBILES 2,744 99.0 2,716 11.9 largely on the trend of general business 
of all trucks and passenger cars produced a Vehicles) iis 1494 97.0 17449 63 activity. If recovery continues, expecta- 
for the domestic market last year re- Domestic Market. Scrapped. Owners.t 1,096 94.8 1, 4.6 tions may well be realized, as other fac- 
483 1.070 1,908 90.5 1,727 7.6 : 
' = +e 2'626 80.7 2.119 93 tors governing automobile sales are favor- 
QUARTERLY NET INCOME | 877 2/921 3,880 64.5 2,503 10.9 able 
VARIA 1.151 2'161 3,140 40.0 1,256 5.5 ; 
rye Be ie nf 7 oe 
: 1,824 a 3871 50 194 O8 CHAIN STORE SALES 
2 2'517 1,259 3,304 2.3 76 0.3 Crown Drug 
2'R32 1'793 3,754 1.0 0.2 Pp 
8. 2951 “0 a 05 0 Ok 1938. 1937. Chge 
’ ise 2,149 0 cS) OREO. i osc 723,509 726,732 — 0. 
{10% 1 ee , 22,858 100.0 Edison Bros. Stores 
{* = 1,694 749 Total cars registered at end of 1937, 25,450. October ... Sassen 12,282,304 13225-6283 25 
ey 2,175 1,437 Source: National Industrial Conf Board ; ES EE Sr a ; 
; 2-400 1,708 recomputed survival curve applied to R. L. Polk Interstate Department Stores 
700 1,633 statistics for new passenger car registrations. Se ag POT 2,296,765 2,728,553 —15.8 
y t Number of new motor vehicles sold in excess of Nine months ..... 16,789,914 20,326,731 —17.4 
3 — of = a aaameaee as having been Over 20 per cent of the cars on the road, Kresge (S. 8S.) 
e a) scrapped or (b) kept without being re-registered. 9 
Source: Automobile ; Petar cern Acsedation. however, were estimated to have been ypc 5 ae Bye wee as +4 p y | 
Ween? manufactured in 1929 and 1930—the total ~ ‘LZ oY stat : - 
The determination of normal replace- . F a (S. H.) 
ment demand has been the subject of c is about 4,600,000 cars. Theoretically, 4 October ........... 826,698 7,113,521 — 4.0 
: a Je 0: on- large proportion of these cars ought to Ten months ...... 6. 145, 216 65,857, 626 — 7.2 
siderable study but we are still very much Lane Bryant 
in the dark because we cannot be sure 2Ve been scrapped this year and although october __......... 4198,722 1,474,902 —18.7 
z oil ek ele ie a dee Cen oe statistics are lacking we can be sure that Ten months ...... 10,655,964 12,132 —12.2 
! duced. Until 3 few years a i ae; : ee ee a5 St ae 4 k: aa. oo : be ta 
& | & : 7 BO, erent years were far below “normal.” That is a favor- i alien Out . tte atest t oH 
eS « ‘|| was the generally accepted figure of av- ‘ 5 Pm a ; 
8 «3 3 able factor in the outlook for the new McLellan Stores 
22°) erage car life. On that basis, cars pro- aS 
24 mo ES COIN ed eee 1,967,873 1,976,874 — 0.4 
fe § H duced during the prosperous late Twenties — Nine ‘months eee 14,880,226 15,638,925 — 4.8 
122 S| ; i TABLE XII. TOTAL PASSENGER CAR Murphy (G. C.) 
2 1.” 3 nome no longer figure prominently in REGISTRATIONS ei ao cog 3,810,937 3,895,668 — 2.2 
3/| replacement estimates and we would ex- (At year-end; thousands of cars) Ten months ...... 31,373,172 32,487,484 — 3.4 
‘ pect a marked decline in replacement de- Per | Per ‘aii mee von e pomeon 
Total. Capita. Total. Capita. ia ck Lave: , 286, 475, = 43 
mand for the next few years. A recent joo 3226 078 | 1929...... 3122 19) Ten months ...... 36,294,890 38,193,464 — 4.9 
study by the National Industrial Confer- 1921...... 9,346 .087| 1930...... 23, -188 ene -. _ 
; || ence Board placed the average life of pas- i993.....13,480 “122 | Taz... |. 20886 “der October... 3 29,988,024 —10.6 | 
H senger cars at 8.6 years, but there is rea- 1924...... 15,461 .138| 1933...... 20,616 164 In months ...... "B22. 813 210,270,954 — 8.8 
5 | ‘ RRS 17,496 .152/ 1934...... 21, 170 Peoples pe Stores 
“ || son to believe that even this figure is too 1926...... 19, -165 | 1935...... 22,563 : i ae 940,446 1,904,765 + 1.8 
| conservative. af setae i mt 4 seeeee phd Br Ten months ...... Ww 529,646 18,187,844 — 3.6 
Bo tee ee ey OR eee ’ oBGOS SHOE. +2 2 oe * Rose’s 5, 10 and 25-Cent Stores | 
3 Table XI, which appeared in the study Even in the more prosperous years October ........... 476,241 516,881 — 7.8 
j | made by the Conference Board earlier this 1936 and 1937 the number of cars 7” Months BPE 926,035 — 5.7 
: | year, gives the results of applying the re- scrapped did not approach theoretical 4 weeks Oct. 29... 28,396,677 29,295,934 — 3.1 ay) 
|| computed survival curve to new passenger normal, despite the fact that the depres- 44 re 463,983 322,584,624 — 4.1 we 
<a , . : : Stores in operation 3,188 3,314 — 3.8 af 
: | ear registrations. This method gives us_ sion had previously forced many persons Spiegel, Inc. ) 
some idea of the relative proportion of to use cars much longer than they had ae =. 6,154,121 i823 85 —17.8 | 
* || passenger cars in use which have passed expected and notwithstanding the prob- Te? months “ies ag ly 3,409,669 —11.1 , 
: the theoretical age limit. Because of ability that the quality of our total car October _ p emi 544,503 + 1.7 
} || heavy production from 1934 to 1937, 50 supply had deteriorated substantially. Ten months ...... 5,127,336 4,804,001 1 49 | 
S || Per cent of the cars in use at the be- Our total supply of passenger cars at Ks Nov. 8... Premise Food Gteves 
= ee ee __} ginning of 1938 were estimated to be less x Feeder 











the end of 1937 rose to another new high 


233 1,268,377 
14'966,019 11,251,185 
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San Francisco Stock Exchange 


Quotations are for week ended 


| 
HONOLULU SEATTLE LOS ANGELES 
| 
| 
| 
} 
| 





Friday, as prepared by the Ex- 
change. 
STOCKS 
Sales. High. Low. Last. 
797 —_ Jun 10 9% 9% 
880 Ang Am ® -26 .25 .26 
1,161 A Cal ad Bl4 13 13 
800 Asso F 4% 4% 4% 
300 At! Im y E 8 TT, T% 
240 Beech Airc. 3% 3% 3% 
350 Bishop Oil. 4 4 4 
1,470 Byr Jack’n 18% 17 18% 
10Calam S pf 21 21 21 
30Cal ATA 13% 13% 13% 
7,370 Cal-Eng M . i -29 
2,050 Calif Pack. 23% 21% 23 
20 Cal Pck pf 50 4 50% 
100 Carson HG . : .30 
857 Caterp Tra. 51 §1 51% 
ae Cent Eu M 3! 3 3% 
400 Cen Eur pf 3% 3 35 
877 Chrysir Cp. 89 83% 87 
235 Con Air Cp 21% 21 21% 
873 Con Ch1 A 25 24 
400 Cre of Am 4% 4 4% 
7,112 Crown Zell. 1 14 14% 
rown Z pf 91 89 91% 
127 Di Gior Fr 3 3 
‘ = Beers ae: ox 4 4 
* mp apw 15% 1 1 
mC pf ww 35% a5 35° 
573 Em D&ECo 11- 10% 11 
170 Fire F Ind 42 41% 41% 
Fire F Ins 84 84 84 
221 Elec Prod.. 10) 10 10 
221 Food M Cp 35% 35% 35% 
100 Foster & K 2 2. 2.25 
10Gall M La 21 21 21 
MCpC 10 10 10 
2,472 Gen M Cp. 53 53%_ 
10 Gen Pt Cp. 8 8%* 
140 Gladd McB 1 10% 
610 Golden Stat 6% 
489 Hale Br St 15 15 
265 HancOC A. 41 41% 41 
473 Haw Pine.. 23 23 
400 Holly Dev. 1 1.00 1. 
50 HomF&M 141 41 41 
314 Hono Oil C 20% 
770 Langendf A int 1 17 
1,930 Langendf B 10 10 
20 Langend pf 42% 4146 42% 
305 Leslie Salt. 40 
1,745 LeTour RG. 32 30 31 
6,601 ire. 3 2 
+4 —-- MagB . 6 . 
95 ~~ -1 15) 1 
850 MarCalM ie” 1 1 
425 Melera Pri K 
11,568 Menasco Mf 4 3 4 
1,490 NatAutoFib 1 9 
505 Natomas .. 11 11 11 
10 N A Inv 6% 
ites , 2 a 
20N Am Inv 
4% f... 42 
105 N Con 12. 12° «12 
160 Occid Insur. 27% 27 2% 
1,100 Occid Pet.. . 21. 
10 “ey Moff | 
965 Oliver Utd an } 
Filters L 6 | 
195 PacAmFish 8 aa 8% | 
603 Pac Can... 11% 11 11 | 
Pots pee G8 As 2.29 200 205 
ac 
1,025 a &eE on 0 
f. 30% 30% 
678 Pac G& E “fh 
5 1 27% 27% 27% 


4,069 Pac P S nv 8 
a 


3,565 Rayonier io he is 1 
Rayon In _ bs 24 


986 
665 Rep a 4 
,275 Rheem Mfg 13 
221 } 7 
020 R: 
284 





300 : 
305 Tide W WAOII 13% 1 
18, 452 Transam C. 1% os 

Un = of C 7% 19% 
+400 Union 8 C. 814 
425 United AL ae 11% 

1,051 Uni ConsolO 18% 17% 
771 Victor Eq.. 4% #4 
558 Victor E pf 10 9% 
370 Waialua A. 33 


30: 
ak bag } 4 Aw = a 278 
23 


ar) Yare —— 
Cab Ser134 34 


UNLISTED STOCKS 


248 Amer rar. 149% 147% ay 


120 A 


) 46 46 
555 Anglo NCA " . 
200 Argonaut M 
200 Atch Fa ay ay 
260 Avia Cof 
1,634 B-Blair .... i 
150 as &G 


% 
350 Bunk H &8 17% ire 

197 Cities Serv. 8% 

500 Claude NL 1% 1% 
2,267 Curtiss-W . 65 
50 D’ ingues O. 371g 37% 

e BProd 


29 Fib 
Dr pf 108 105% 1 
is = W E! C115 115 
t WEC pf 24 23% 
18 Hobbe Bat. 18 .18 
870 Idaho M M 7% ™%] 
485 Inter T&T. 10% 10 


ae Ee, ite 107% 108 
a" P 


™% 


33 


« 


1° 
8 
i 


% 
17%, 
8% 
> 
ate 


115 


Ty, 





UNLISTED STOCKS 
les. High. Low. Last. 
1,165 Italo P ofA .37 .34 .37 
2,380 Ital PofApf 2.95 2.75 2.85 
2,00MJ&M & 
M Cons... .17 16 
ont Ward s2%s 


395 
,450 A Avia.. 1 15 
80 Oahu Sug.. %y 
22 Pac Pt Cem 3 3 
750 Pack Mot.. 5! 5 
210 RadioCpAm 
400 S: 7 7 
24 24 
544% pf... 26% 26%, 26% 
| PRO 4 7a 4 
425 Studebaker: 8%, 
50 Title Gu pf 31 31 31 
535 Unit Aircra 


69%, 
"258 WarnBrPict be be ™% 


Boston 
STOCKS 

Sales. High. Low. Last. 

410 Alles & F.. 2 2 
100 Am _ Pneu. a” a” 
235 Am Pne pf ae te 1% 

-13 13 

290 Bird & Son 17% i 17 


86 

18 B&M pf A. 1 1y 1% 

1 1% 1% 

2 1% 2 

2 2 2 

10 B&aM pfCs 2 2 
7 


2 
it 
401 B&M pr pf 7 
475 Bost Edis..127 124% 127 
658 Bos Elev... 53 53 
1,452 Bos Her-Tr 1 144% 16 
373 B Per Prop 13 13 13 
875 Cop e. 6 
T78E Gas@F.. 1% 1 14 
430E G& f.15 13 14% 
263 EG&™ pr pf 27% 24 26 
800 E Mass R. 1 1 
170E M R pf. 39% 39 39% 
2EMRprBi0 10 10 
50 E M R adj. 2 
100 East S S... 3 3 
365 Employ Grp 1 19% 19 
2,016 First Nat S 4 3814 43 
1,440 Gen Capital 33 3 33 
656 Gilchrist Co 5 
15 Hatha B A 2% 
165 Isle Royal. 2 2% 


395 Mergenthal. 27 
2, = Narraganset 3% 
200 Nat Tunnel 


Peetr are 
. ) 
REF 


20 NEG&E pf 1 15% 
61 NE Teleph. 102 9944 101% 
925 North But 47 .43 47 
125 Old C RR.. 1% 1 1% 
Olid Dom.. A 
= Quincy Min 3% 3% 
Shawm As.12 11 11% 
30 Sub a ai 65 
16 Sub 2d 





3 32 3 
342 Sulliv Meh. 12% 12% 12% 
386 Torrington. 28 26 28 
152 Un Tw Dr. 25 22 25 
986 Unit Sh M. 85 81% 85 

68 Uni S M pf bs 42 444 
1,105 Utah M&aT . 80 .80 


: | 
Baltimore 
STOCK EXCHANGE | 

STOCKS 
High. Low. Last. | 

| 

| 


250 Arun Corp. 19 19 19% 
135 At! Cost L. 28 27 2814 
20 Ban Trans 2 eh 
t f 1 
100B &D Mig 2 24” 4 | 
160 C GEL&P. it 71 71% | 
300 Dav Chem.. 2 9% 9%/ 
7 Fid “sz 11% 114 11% 
m9 
25 Fid G 


10 Phil 2 jae 


uss F x G. fo% +H 16% 
3 West Nat B32 32 32 
ODD-LOTS SALES 
143 Arundel ... 19 1 19 
20 Balt Tran.. day 
= Balt Tr pf.. 1 1 15% 
94 Bik & Deck 24% 24 2414 
8 Con GELtP 71 > 
25 CGELt&P5% 
eee 115% 115 1 
= Dav Chem. 
Fid & Dep.113 112% 113 
Fire 30% 30% 


- 


7 Fid G 30% 
10Guif Rit pf 50 50 «50 
100 Guilf Ry. a 2 2 
120 H Oil vt p 1 19 
148 Man Fin Pt % 8 

15 Man A ee . 
368 Mar (GL).. 34 33 


- 26 25% 
100 N Am Cas. 1 1e% 
150 N Am Oil 1 ot 
340 U S 17 1 
20 West Nat.. 32 32 
BONDS 
$11,000 Balt Tr 1 
deb ye 21 
1,300 Bal 5% 


Co of 
Am 4%'47 96% 





Los Angeles 


ey are for week ended 
iday, as prepared by the Ex- 


change. 
STOCKS 
Sales. ~—— Low. Last. 
100 Berk & Gay 85 .85 


1,700 Bo ChOil A 3 3 3% 
100 Bway Dept. 10% 10% 10% 
200 Chrysler .. 88 84 88 
500 Cons Oil Cp 8% 9 
700 Cons Stl Gp i 7 T 
1,400 ay Sti pf. 11 1 . 

100 Crm of Am 4% 4% 4% 
400 Elec Prod.. 10% 1 10% 

800 Emsco Der. 11 10 
300 Exet Oil A .82%4 .82' 

30 Far@M Bk.365 365 365 
600 Gen Motors 53% 51 





53% | 
100 Gladd McB 10% 10% 10% 


300 Globe G&M 55% «5% 
100 Gdyr T & R 35% 35% 35% 
400 Han Oi1 A. 41% 41 41 
1, = Holly Devel 1.05 1.05 1.05 
200 Hupp MotC 2% 2% 2% 
3,300 Lock Airc.. 27% 24% 27 
po L A Indust 3: 2 3% 
200 L A Invest. 4 4 4ly 
900 Mascot Oil. .60 .60 .60 
16,300 Menas Mfg 4% 4 AN 
125 Merch Pet. .25 . 
4,300 Nordon Cp. .10 .10 .10 
= Occid Pet.. .22 .22 .22 


600 Oceanic Oil .82% .82% 82% 
300 Pac Distili. .35 .35 .35 
700 Pac Finan. 14% 14% 14% 
600 Pac G& E. 30 i 29% 
100 Pac Indem. 25 25 25 
= Rev *, 5 42 42 42 
Pet. 4% 4% 4% 
3,300 Ricntd Oil. 8 7™ 8 
300 RobPubMar 3% 314 3% 
13, ~ ye Aero. 4% 3% 4 
Sec Co Un. 30 30 30 
5, 000 Sierra Trad .10 .08 .08 
100 Sontag ChS 10% 10% 10% 
800 So Cal Edis 24% 24 24% 
105 So Cal Edis 
orig pf... 39 39 39 
400 So Cal Edis 
28% 28% 28% 


54% pf C 26% 26 26% 


pf A. 31 31 
1,100 So Pacific.. 21144 20% 21 
600 Std Oil Cal. 30% 30 30 
100 Sunray Oil. 2% 2% 2 
100 Superior Oil 42% 42% 42% 
7,400 Transamer. 105% 9% 10% 
700 UnionOil of 
California 19% 19% 19% 
400 Un Cons Oil 18 17% 18 
40 Weber S&F 


ae Oh... § 
100 Well Oil Del. 4 2 4 
MINING STOCKS 
100 Alas Jun.. _ | % % 
i rn Black fam ‘ 
000 Calu 06 .06 
200 Con oe Gas i ly i 


1,000 T Reed GM .15 15. 
3,000 Zenda G M .03% .03% .03% 


UNLISTED STOCKS 
200 Am R & S. 18% 17% 184 
100 Am T & T. 7 148 148 


36% 38% 
100 Avia C Del 5% 5% 5% 
A Caterns at. 52 652 52 


2 2 2 
i ‘00 p Md wet T 6% 6% 
200 Curtiss-W A 2 27% 27 
100 Elec P & L 13 13 13: 
100 Grdich(BF) 2 2 
100 Int T&T. 9 9 9% 
300 Kenne Cop. 47% 47 47 
100 Mont Ward 53 53 53: 
NY Cen RR 21 20 21 
2,600 N A Avia.. 1 14 1 
100 North Am.. 36 oe 2s 
100 Ohio Oil.... . Y, 
700 Packard M. sat 5% 54, 
200 Param Pic. 12% 12 ue 
700 Radio Cp A 
900 Repub Steel 22% 2014 22% 
200 Soc-Vac Oil 14 13 14 


100 South Rwy. 21 
400 Studebaker. 9 


100 Texas Corp 4 
100 United Air, “ 


ad 


ELT 
bt 


500 Unit C Del. 
100 U S Steel. 
1,300 Warner Br. ™ 


“Be 
Se 


Philadelphia 
STOCKS 
Sales. High. Low. Last. 
2,188 Amer Store 11% 8% 11% 
300 Am Super.. 1 
717 Atl Ref.. a 23% 23% 
513 Bald Lo ctf 15 14 1 
210 Barber Asp 21 
278 Bell TP oe 118% 11T 
560 Budd,EG,M 6 5% 
10 Budd pf... 4 46% 
450 Budd Whi. 4 5% 
16 Curtis Pub. 
1,802 Cmwith&So % % % 
292 Elec St Bat 35% 34% 34% 
95 Gen Refrac 40% 37% 40% 


30 Horn PS a 
NY ao 105% 105% 
6 eal a 
| Pre oF 120% 120 120% 


1,332 Lehigh a 4 
348 Nat P & t 3 2 


20 Phil RT pf 3 3 3 
828 Phil Trac.. 7 T 
140 Salt D Oil. 1 1% 1 


Unit C pf % 37: 
17,165 Un Gas Im 13 12% 
39 Un G I pf..112% 112 112% 
Westmorel 83% 8% 
BONDS 


$32,000 Elec & P 4s MH O% T% 


New Orleans 
CURB STOCKS 
Sales. High.Low.Last. 


468 Jeff L Oil. 3 
10 Jeff L O pf 
285 Stand Fruit 1 “ 3 























Detroit Chicago Chicago 
STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE 
STOCKS STOCKS STOCKS 
Sales. — Low. Last. | Sales. High. Low. Last. Sales. High. Low. Last. 
450 Allen Elec. 650 Abbot Lab. 59% 56 50% 1 
300 Auto C . a % 20 Adams Mfg 3 Me 3m. = i 1% 2 
*G85 Bower R'E 28” 27m 25*| 200 Adams, Roy 10 A a 
wer q iv Alum.. 3 3 ‘ib 3 1 
1,728 Briggs Mfg 36 A 35% 150 Aetna B B_ a FS i 100 p me & i” i ae 
585 Br McLar 2 2 2 150 Allied Prod 8% 8% 10 Oshkosh Ov 8 
923 Burr Add.. 1 18% 1 210Am PS pf. 62 60 62 250 Parker Pen 1 15% 16% 
880 Burry Bisc. 3 3 3 2,100 Arm (Ill).. 6% 6 6% 100 Pa Elec Sw 14 14 14 
125 Chamberlin 8 8 8 350 Aro Equip.. 1014 10 10% 464 Penn R R.. 24 24 
1,756 Chrysler ... 88% 84 8 700 Asbestos M 1% 1% 1% 220 Peo 37: 3ex 
50 Cont Mtrs.. 1 1 1 ssoc Inv.. 38 70 Perf Circle. 27 26 27 
300 Cons Steel. 1 1% 1 150 Athey T W 3 3 1,850 Pines Win 
3, . Det&Cley N 150 Auto Prod 1 1% 1% 100 Poor & CoB ut sid 
oun 60 Det ‘Edison. 114% 11 114% ‘ = ate ae % 950 Pr Stl Car. 13 13 
et Gray Ir A Avia r 3 3 juakerOats.116% 115% 11 
1,850 Det Mich S 3 2 3% 285 Avinticn Cp 5 5% 5% af et ise” iso” iso” 
550 Det Pap 2%| 1,141Am T & T.149% 14734 149% 50 Rath Pack. 25% 25 25% 
400 Det St! Cp. 14 13 14 60 Back-Welt . 8 8 8 & — ? 3 3 
235 Eaton Mfg. 23% 23 23% 600 Bast-Bless . 13% 13 13% 1 1 
1,230 Ex-Cell-O . 21 19% 21 50Barl & See 9% 9% 9% “o Rellan Wie 1 13 13 
Fed Mogul. 14% 14 14 900 Belden Mfg 12% 12% 12% 2,650 Ro! rt 2% 
301 Fed Mtr Tr 5 S 3,550 Bendix Av. 24% 23 24 50 St L Nat Bt 
635 Frank Br 1 1 300 Bergh Br... 8 % 8 We cécna T 7 78% 
215 Freuh Trail 11% 11% 117 600 Binks Mfg. 5% 5. 5% 450 Sangamo El 28 be, 28 
1,212 Gar W Ind 77 THR og 7 950 Bliss & L. 3 20% 22 450 Schwit Cum 12 11 12 
345 Gen n 3 3 3,000 Borg-Warn. 32% 34% 1,128 Sears Roeb 14% T3Y% 
6,301 Gen Motors 53% 51 53 600 BrownF&W OM 7 ™ 200 Serrick Cp. 3 3 3 
1,980 Goebel 2 2% 2 59 Brn F&W A 22% 22% 2214 50 Sig Sti St. t 1 1 
633 Grah-P M.. 1 1 1 1,000 E L Bruce. 16% 15% 16% 110 Siv Sti Cast 11 ing 11 
200Gd Val Br. 4 4 300 Burd P R.. 3% 3% 3% 100So Bend L. 18 18 1 
155 Hall Lamp. 2% 2% 2 3,300 Butler Bros 9% 8% 9% 208 Col PwaA 2 2 2 
200 Hoskins M. 1 1 15: 162 ButlerBr pf 22% 22% 22% 60 SW G&E pf.107 107 107 
1,785 Houd-H B. 17% 17 17% 350 Castle AM 24% 23% 24 700 Std Dredg. 2% 2% 2% 
2,318 Hud M Car % 9% 9%, 130 Cent 1 Pa 2% 2% Std Dr pf. 14% 14% 
1,076 Hurd 16 .73 .74 , 67% 65% 66% 20 Stein, A... 14 14 
1,295 Kings Prod 2% 2% 2% 200 Cent tli sec EY 350 Sun Mch Tl 10% 9% ¥ 
1,528 Kresge (SS) 22%, 21% 22 300 Cen IS pf 6 5% en 3,300 Swift & Co 
1,275 Lakey Fdy. 3 2 3 2,850 Cent &SW 2% is 2 950 Swift Inter 29% 28 
2.055 Masco 8 Fr 1% 1% 1 160 Cen&SW pf. 51. 48 51 oe ee 8 ne. SS ee 
6,300 McClan Oil. .30 27 190 Gent St Ew 505 Stew Warn. 11% 10% 11 
400 McClan Ref 1 (98 . at uw 4% 3% 4% 300 Thompson . 4% 44% 4 
100 Mick ‘Sagan ooh 1% 1% 400 Chain ‘Beit. 16" 15: 16 250 Trane Co.. 15) 14) Me 
ich Sugar . heey ber iu wits 652 UnCar&Car 
1,400 Mid-W Abr 24 2 2 100 Ch & NW oi” My 13% 117 U S Gypm.114%4 112% 113 
372 Motor Prod 21% 21 9.250 Chi Gos % wm 2% 500 Utah Radio 2 
Lane er al. 17, 15% 16% | 1100 Chi Gore pi 30% 3a anit 100 Util & Ind. 
LoS eee Ce. Ss 1,000 Chi cur pt 3 6 75 SO o inde 2 ee 
100 Muskegon P 12 12 12 50 Chi Towel.. 70 70 70 950 Un Lin 13 11 
3,678 Pack Motor 5% 54% 5 100 Cities Sve. 9 = |9 Op 110 Viking Pu. 17° 16% I 
1,476 Parke Dav. 41 41 41% 1,150 Club Alum. 2% 1% 2% 129 West Elec.124% 120 
1,112 ParkerWolv 10 9 10 13, 300 Com & Edi 2714 26% 274 = 1 % 1 
950 Penin Metal 2 2 "350 Comp Ind-G 1714 16% 17% 1,200 Walgreen .18 17% 18 
545 Pfeiffer Br. By 8 1,000 Gane Bins 6% 6% 6% 400 Wieboldt St 10% 10° 1 
100 Prud Invest 1 1 1 "180 Cudah: f.. 60 60 60 100 Wms0-O-M 3% 
811 Reo Motor, 34% 3% 3 350 Cunn Drugs 17% 16% $7 1,350 Wis Bkshrs 
575 Rickel H W 3% 3% 3 1,988 Chrysler ssig a3 87% 1,350 Woodall In 5% 4 
fof ne ng RS a” 262 550 Container . 17% 1684 11g 295 West Union 29 
3,041 St Tube B ty ae 3 450 Dayton Rub 17" 16” 17 3,050 Zenith Rad 23 2244 22% 
795 Timken Ax. 19% 18% 19 0 Dank (oe 1% ——_ ae 
978 Tivoli Brew 3m 3 156 Dodge Mie in aot ft St. Louis 
Tom M Dist 85 55 55| 4 too Deces ne thy 10M 2% . 
ete ee PM % Sb! eso Rue Hous. 5" ox STOCKS 
500 Un Cool B. 1% 1 1% 650 Elgin Nat 25 24 High. Low.Last. 
556 Univ Prod.. 19” 13” 19 g at.. % 24% | Sales. gh. . 
600 Walker B.. 3% 3 rans % 75 Amer Inv.. 25 .H 
5,030 Warmer Air 1” 86 | wee Se Se 100 Boyd-W Inc | 2% 
240 Wayne Sc P 2% 24 2% were us a 79 Brown Shoe 34 34 
100 Woiv Brew 18 (18 (18 200 Fuller Mfg 2% 2% 2% 100 Burk Mfg.. 21 21 2 
304 Young S&W 23% 23. 23 Gen Fin Sn Th Bh 15 Coca-Col B 32% 32 
667 Amer Rad. 18% 18 18%| 1450 Gen H Util ; oo 1,260 Columb Br. 4 
33 Amer T&T.14916 1475 149 poof nen gE IR Dr Pepper. 29% 29 
Borden 18% 18% 18%/| , 150 oon > dg 26% 24% dey 135 Ely-Walker. 19 19 19 
149 Borg-Warnr sa” ee] BE StL Drdg 7 425 FalstaffBw 8% 8% 8% 
170 C&Southern 2" 2 2 ay % st ae 95 Griese-W B47 45° 47 
1,292 Gdyr T&R. 36% 33% 35% ‘Br ™ T 7 
605 Consol Oil.. 9 9 9 ot 479 Ham-Br Sh 7% 
210 Genl Foods. 40% 39% 397 Se ee 2 & 4 25 Hussm-Lig. 12 12 12 
575 Hupp Motrs 2% 203 2 Mit woe 2 we 50Hutt S&D.. 9 9 9 
enn Cop'r 4844 46% 4 ee a ee 365 Int’l Shoe.. 34 34 
314 Kroger .... 2016 1 20 1. a Houd-H B.17% 17 «iW 25 Johnson-S-S15 15 15 
750 Nash-Kelv. 10% 1 10% "650 Har H ts i 125 Knapp-Mon 10% 10 10 
425 Natl Dairy. 144 142 14 900 Hawg 4 2h 14% 15Knap-M pf. 31 31 31 
2,162 N ¥ C RR 21% 20% 21 Hupp Mot. me ™ 80 Lacl-Chr .: | 7% 7% 
75 Socony 13% 13% 13 oun oan 4 6% 7% 140 Laci Steel.. 21 21 
535 Std Brands, ™ TH TY 200 Ind Po Tia ee it 120 Meyer-Bike 13 13 13 
saaduinatisianateinithfiin | {ep indian een ye 2te 21% 600 Mo Portl’d. 10% 10% 10% 
P ne og 3 5 Nat'l B M. 
Cleveland imo 4s St 3" 275 Nat'l Cay.. 7 7% 
’ 70 Nat'l C ng 105 106 
STOCKS 50 Joslyn Mfg. 40 40 40 350 Rice-Stix. 
Bales. ug Bish Low. Last. 200 Katz Drug. 3% a. & 30 Rice-S ist.1 09 1085 108 109 
155 Akron B 8 8 70 Kell Sw pf. 80" 77 80” ph Ee 
240 Brew Eee. "og et 13h Siete 2 8 374 Wagn Blec. 34 33 (83% 
U3 Cityl&F. 91% 9% gig cum pf... 32% 31% 32% BONDS 
360 Clev C I pf 65 6644 50 Kerlyn Oil A 4 4 
5 Clev I pf.. .110 110, 119 7a Kings Brew... 1 1% % | $1,000 Scullin 3s. 
1,045 Cleve Ry. LaSalle EU 2% 25% Unit Ry 4s. H 
5,808 Cliffs v tc : 23% 100 Lawbeck C 17'000 Un Rte cd at 
= Colonial F. 11 ll ll @ m....3 32 3 —_ 
5 Dow Chem.116 ne 116 400 Libby McN 7% 7 TY 
30 Elee Cont... 70 500 Linc Print. 40° 4 4 Cincinanel 
197 Goodri: - 26% Ss 28% 200 Linc Prt pf 30 28 30 
632 Gooayent.. . 36 36 368 800 Lion Oil Re 21% 20% 21% STOCKS 
5Gt L Tow.. 20 20 20 200 Loud Pack. 1% 1% 1% Sales. High. Low. Last. 
5 HanMA pf.101 101 101 110 Liquid Car. 20% 195% 20% 50 Alum Indus 4 4 4 
280 Harbauer .. 6% Man Dearb 2 %  % 00 Am Lady M. 18% 18% 18% 
62 Interlake 8. 37 37. 37 8,750 Mar Field.. 14% 13% “e 175 Cham P&F. 32" 30” 32 
400 Lamson Ses 5% 5% 100 McCordR A 9% 95% = 98 98 
400 Metro Brick 2% 2% 50 Mer@Mf A. Sig 5% 5% 90 Churngold . 12 10% 12 
5 Metro B pf. 60. 60 60 190 — & Mfr 25 Cin Adv Pr ci ™ 
10 Miller Drug 5 5 5 | 5... 2 1% 8 C G&E pf..102% 101 102 
50 Mur-Oh_ Mf 10% 10% 4 2,650 MickelPood 4% 4% 4% 164 Cin St..... 2% % 
200 Nat Acme.. ia is 350 MidW Corp 7% 7% 7% ™ 
2 400 miaw Co 189 Cin Tel.... 90 87 90 
179 Nat Ret pi. 45 “4 44 _ % \% 2 Cin UStY.14 14 14 
a ars 2 | ssaeaee oS 
200Nestie-L Mv 1” 74 74] 450 miai'a ‘Unit Fr 3 r 00 Dow brug. 3” 3% 3% 
100 Ohio Br B. 31 31” 31 100 Mid Un pt. 4% 4% 4% 125 Eagle-Pich. 14% 14% 1 
195 Otis Steel. 14% 14% 14% saath oh shne 50 Early & D 2 2eit 
200 Packer Cor 10° 10° 10°; ,.._A Pf..... 1% 4% «4% 5 Earl&D pf.110 "110" 110 
m 36 36 ee wee 5 350 Formica ‘In 11 11 
440 Selber Rub. 4% aig “4% 520 mia Uti 74, 2 " 120 Gibson Art. 20% 27% 29 
234 Seiber pf... 50. 43° 50 1 % m 1% 5 Goldsmith . 7 7 
157 Thom Prod 28% 26% 28 150 Modie Mig. 2348 of” otf 4Hatf pt pf. 4% 4% 4 
1,343 Galon, Met. 11% 11 11%/ 1,050 Moats WE os 50% 14 Hoba 38 
+343 Van Dom I 5 4% 4% 00 Nach Spgfd 10 10 104% 10 Kahn 1 pf.101 a 101 
Destel | jooNat Posk 2 3% 3 rf a ee a 
Pittsburgh | 2 at Rep in 1% 1, 1% 100 Moores-C A 1 
7 250 Nat Stand 18% 18% 100 Mores-C B 
“a — 200 Nat UnRad 1% 1% P&G... 
We Aak Bar By ae ay| 2S Bene 8, ee ae | A a ri Sy 
798 Auleg Lud... 244% 27 50 N’w Engin, 160 1644 164% 150U S Pr pf. 9 a 9 
110 Arkan Gas. 3 3 3% 20 N'w Ut 7% 17 Wurlitzer . 8 8 8 
799 Amstr Cork 514% 49% 51% WE Secscae 15% 14% 14% 2 Wurlitz pf. 80 80 80 
500 Auto Fin... 1% 1% 1% - 
; 991 Blaw- Knox. 19 17% 19 
arnegie M 
496 Col Gea > 8%  * CURB EXCHANGE TRANSACTIONS, together 
185 B L Clark. 
116 Dug Brew. 11" 14" 47 with N. Y. Stock Exchange transactions, are avail- 
50 Fovene BE. 15% 14 15 able in pamphlet form for the years 1931, 1932, 
a5 Kaugrme pt-161 2 wt 1933, 1934 and 1935. 
] 44 
1,976 Lone x 
MeKinney’. 12% 9% 10% The range for the year, dividends paid, net change 
rh oo Sy and sales for each year are contained in these 
oe bitte Be pe 38 38 28 each year in a separate pamphlet. 
45 Pitt Pt G13” 109 13" ; } 
4 Pitt sea Bos ee US Price for five years: $1.25 
260 Pitt Sti Fdy 9 9° 9 
Beet % THE ANNALIST 
2% 2% 
215 Unit E& F sf 36% 
. ° 
1702 Wok Be Se Se BO Times Annex New York City 
281 W El & M.124% 123" 124% 
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FOREIGN SECURITIES 
Bid. Offer. 
Argentine unf 4s, 1897.... 85% 894 


1 Bolivia 7s...... ; 44%, 45% 
Brazil 4s, 1889.../°| "|" 5 
Brazil 4%s, 1883..1| ||| 5 8 
Brazil 5s, 1995... 9°" || 8 

1 Brazi) Funding 5s, 1951 15% 16% 
Brazil rts, 1900......- 


8 
Brazil 4s, 1910,../'''"'' 5 8 
British Internal issues - OW BW 
(£100 pieces)....... 55 59 
Buenos Aires 4%s, 1915-60 
(£10 pieces)..." ) - 45 


= 


1 Cauca Valley 74s, 1946. 11% 124% 

: See All issues... 2 : 
Colombia Govt..... | 2 ste 

1 Costa Rica, all issues..... OW BW 
Costa Rica 5s, 1911 16% 19% 

1 


Cuban Dollar and Internal 

Se aeeeeeee OW 
French Interna) issues.... OW BW 
German Funding 3s, 1946 39% 39% 
German Dollar i: = = 
German Internal Bonds... OW BW 
Italian Cons 3%s. 1934... 261% 27% 
Jugoslavia Funding 5s,’56 56 57 
Polish Dollar and Internal 

issues 


Pa tt pt ft 
; 
= J 
~] 
2 
= 
y 
=] 
a 


Ensen sie bin é.s's0 tn’ BW 
1 Santa Fe 7s, 1942... 70 : 
I Serb . | Sra BW 
1 Swedish Internal issues... OW BW 
1 Swiss Interna] issues... .. Ow BW 
Tokyo Stg 5s, 1960...... 48 


Uruguay 5s, 1919.. 


CANADIAN SECURITIES 
PROVINCIAL ISSUES: 
Principal and interest payable in United 





States funds: 
Alberta t4%s, 1956....._. 58 60 
Alberta t5s, Ree 60 63 
Brit Columbia 4%s, 1953.. 95 98 
Brit Columbia 58, 1954... 99 101 
Manitoba 4s, 1957... | *’ 86 89 
Manitoba 4198, 1960..... | 90 92 
New Bruns 58, 1960...... 107 110 
Nova Scotia 444s, 1952. ..107 109 
Ontario i eee 106 109 
Ontario 414s, 1951.//""* 111 9114 
Onta 5s, . : 119 121 
Quebec 43, 1958. ----108 110 
Quebec 414s, 1956. . 1° °°” lll = 113 


katchewan 44s, 1960.. 74 77 
Saskatchewan 58, 1959... 78 82 
tInterest payment reduced one-half, ef- 
fective June 1, 1936. 


ENDUSTRIAL ISSUES: 
22 Dominion Gas & Electric 
6s, 1945 89 


Se a 9014 
U. 8. GOVERNMENT AND 
MUNICIPAL BONDS 


ARKANSAS: 
63 Arkarisas Rfg Rd Dist 3s 
aie 81 824 
63 Arkansas Hway 5s.....__ 92% 94 
FEDERAL LAND BANK BONDS 
4s, July 1946-44... 111% 111 
3%48, May, 1955-45." "| '** 105% 
» July, 1955-45...° °° 1044 5 
» Jan., 1956-46...-) °°" 044% 104% 
May, 1956-46... | /" "| 104% 104% 
JOINT STOCK LAND BANK BONDS 
Atlanta 3s, 1941-38... 100 «101% 


+Burlington 5s, 1934-54. |. 35 
Burlington 4468, 1937-57.. 30 35 
tCentral I 5s, 





942-40... ///7° 
Denver 3s, 1945-41... 98 
First Car 5s, 1932-52 


First Texas 19, 
First Tr Chi 43s 
First Tr Chi 
First Tr Chi » "38-58. 
letcher 314s, 1940-45... 
mt 54s, 1931-51 
Fremont 5s, 1933-53... .. 81 


Fremont 43;s, 1936-66.... 80 
Greensboro 3s, 1941-38... 9916 
Til Midwest 5s, 1934-54... 92 96 
Towa 4i,s, 1936-56.......° 94 97 
Lafayette 5s, 1931-51..... 
Lafayette 4%s 1938-58. - 
Lincoln 4148, 1937-67 
Lincoln 5s, 1931-51... ‘ 
Lincoln 5%s, 1931-51... °° ots 
New York 5s, 1936-56... .100 102 
* 100 








No Carolina 3s, 1943-38... 99 
Ohio-Penn 5s, 1934-54... 991% 102 
TOre-Wash 5s, 1933- seen 40 45 
Pac Coast Port 5s, '38-58.100 101 
Penn 348, 1939-42... 100 101 
eewemix Bs...........°°7° 10 109 
Phoenix 4%3,..0 99°" 7" °°" 10538 107% 
Potomac 3s, 1941-39. °° *"’ 100° «101 
tSt Louis 4s, 1936-56... 31 341, 
tSt Louis 5s, 1934-54.... 3) 34 
San Antonio 38, 1942-39. 100 101% 
tSe Minn 5s, 1932-52... || 11 13 


SW Ark 5s, 1937-57... ||” 72 77 

Union Detroit 4%s, 1937-57 99 101 

Union Detroit 58, 1938-58 994% 102 

Va-Carolina 2s, 1940-39.. 99 

Virginian 38, 1942-39... |” 100 101 
tFlat due to default in interest. 


PUBLIC UTILITY BONDS 
22 American Utilities Service 
Speers: 73 74 
"46. 73 76 
-105 a5 
105 
71% 


El Paso Elec 5s, 1950... 104 
22 Federated Utilities 5%s,’57 70 
Gas & El Bergen 5s "49.121 


94 
Bey > tMount Sta Pr Ist 6s, '38. 93 96 
. 3 ° Newark Cons Gas 5s, '48 19} Ri 
aig 4 by eta: 80 is 
t 5s, '49. 79%  g9 
So Jersey G & E 5s, 1953 .124 es 
Un Elec of N J 48, 1949..115 136 


~~ we Unie Rwys (St’ Louis) 
af actuals 4s .....0 27% 28y 
63 United Rwys (St Louis) 
ee ak ; 28 
iTraded fiat 


ieee 




















of the firm in the 
































UNLISTED SECURITIE 


d are accepted for Publication ag actual markets, 
index making the market, 














——_ 





The num ber at the left of a quotation identifies it with the name 


Prices are as of close of business on Saturday. 





















































































































The number at the left of 


the firm name i 





dentifies it with 


RAILROAD BONDS BA) 3 sU y ; ~ y , 
Key. Sek diag Key ANK STOCKS py — RANCE STOCKS geo i BLIC UTILITy STOCKS (Cont.) 
. taal ° . er. ey. 
22 North’n Ohio Rwy 5s, 45.0W United States......... 7 6 {46 65 Northwestern National...124 49 : Carolina Pwr & Lt pf ry — 
(NDUSTRIAL AND Misc. BONDS Sir da anes: = 7 eee eee... 11 (42 Gentral Maine Pwr $6 pf. Se 80 
American Tobacco 48,°51..108 PHILADELPHIA - Phoenix ys Go.:: "ar 122% Centra Maine Pwr 73 ‘pe so* 89% 
American Wire Fabric 7s, * = Sfntral jenn National... 30% 34% preterred Accident Ins.- 17% 19% Consolidated “tre cit PE. 16%, 19%, 
Trae PRR 3 <ity National ...._ ‘sca 16 rovident Wash........ 2) 33 35 . ne 
Bear Mtn-Hudson River Gorn Exchange....-.°' °°" 43 47 Reinsurance Corp...’ "'*’ Ti a — Garr ont Z ~_ 31 
meee 28, 1953... +g; 208 ricclity Philadeiphia.°*''266 943 Republic of Dallas..." "*. 2516 27 Eliz'town Con Gas > "7328 3 
‘Deep Raenyards :* 9614 Finance of Pennsylvania. -150 170 Revere (Paul) ae sVbwbes cc 22% 24% Eliz’town Water pee 34 
; , ‘irs ationa beans Seats aN 285 ce OURS co eee 4 6 Empir, & Bay Sta: +...” os 
aptian Goes, a, segg:'. TO 18% wrankford ......°°":°-°°* 44 48 Bo necasinc cs. 4% 5% ex A Haaostate Tel. | 45 56 
Haytian Corp 8s, i948... 1g 15 Germantown |11'""")"""*: 15% 18% ann) IE SE a 20%, 31% penex & Hudson Gas... a 
Oboken Ferry 5s, 1946... 45 “nn Renae 60%, 64g St Paul Fire @ Marine. . . 225 Gas & Elec of Bergen" “135 
22 Nat'nal Food Prods 68,'44 38 “coe + yun, NR ag 2 9% 12% seaboard F & Marine... 61 7# | 2% Gen Wace $8 pt... 3s 34 
New York Hoboken 5s 46 40% “yn = Nae 2 3 Seaboard Surety ....._°"" 25 27 Hudson Co Gas . ae fos % 
New York Shipb 58, 1946. 91 . Land Title B’@ T.'"°"""’ 3 41 Security Insurance |". "| 29% 31y Idaho Power Ripa ah le, 110 
Toieda T§ R tise tor’ “18, ioe Market Street Natl’ °* 265 Springfield Fire & Mar..193" 195 22 Internat Util Gor ‘$3.50 pi 3334 
i » 1957. Nit, bank Germantown. . 45 50 5 Mr arg eas 4 5 Inter ; 
With’bee Sherman’ és. 63 44 47 Ninth Bank & Trust. 8% 11% Sun Life of Canada...’ "| 450 500 Interstate Nat ig; Cer $$ pd 
Woodward Iron ist 5s, "62. 104, Re North Philadelphia. 92° 102 Travelers Insurance Co. |460 470 Interstate Power pf '|''"* rd 4% 
foodward Iron 24 5s, 62.110% 114 a chai Recta 495 525 US Fidelity & Guaranty. 164% 174% amaica Water P pf... 53% 55% 
*Selling flat due to default in interest. Prievania Company... 30% 34% U 4 ze Bias tisee 00 ace +4 = yersey Cent Per 7% pt.. 90 92 
: “Sali 7. EE 3.6.5 5 adc <oe 107s 111 uarantee.........- ansa. 
REAL ESTATE SE URITIES Provident .. 370 Westchester Fire |!) 7). 3234 Kin 8 Co Lt nting 7 pe tizh 14 
: R E Trust 36 Lone Island et ng _ i 
proasway Mot ay go agSs 24 24% Tradesmen’s 127 INVESTMENT TRUST SEC’S Mississippi River Pwr pris)™ tia 
ghanin Building 4s, "1945. 53% 56 | ST. LOUIS: Fixed or Unit Type oom States EVE pf.. 33 
£0) Fite oft Bide 5,33 52h Say Boatmen’s National 34% A Shares... 6% 6% Nebraska Power 7 pt. t77 125 
0 Broadway Gra Ae ‘3g" 2% First National......__°'"" 3414 asso Std Oilstocks Shs, ‘A 5% Newark Consolid Gab’ 133 
42 Broadway Ist és 1968. 74% Beamer rere Be Ke iriS Corp Treat rast A ‘mod 3.04 ‘fen gland Pub Serv pz sa 
fe a anufacturers Ban Fr 5 we is eral 
Fox Theatre's 51 Sig 46% 48% Mercantile Com Bk & Tr.130 1 peposited SADR YA... 245 |: New En land Pub Serv pr - ” 
Ist 64s, "41°, Off Bide &% 7% Merc Com Nat B ben ctfs 4 44 | ten Fy Fig teeee 3o7 . lien st LER ae 39 41 
muller Bide deb 6s, isd4'’ gai? Mutual pinvalley Truat.. 26 apa Diversified Trust C.....) ¢4g °° N'Y Qreane Pub Serv pr as #2 
Fuller Bui dg ist 36 4s utual Bank & Trust ie 20 N Y Mutual Tel ie 
ig wigs Dh, ts clretron ts Bs WB, | Rema Bae EE ng | BY Sint Ba fH bi i 
Giaybar Bldg ist ih s,°46 70% 72% Toe Grove Bans tr — Midependence Trust Shrs.t27, © ong pub Sery S% Pf..... 
Hotel Br ne, os Seen 33% 352 United Bank & Tr... 78 85 Nation-Wide Securitie. pg 3 Okla Gas & Elec pf 
Lefcourt Manhat 4s-5s,°48 58% 63° | SAN FRANCISCO: . 2.94 Pac Foon, Le pt 
ance nee - ak oof ale Bank of America NT g.. 47% 4944 = 3 Peninsula Tele. P**: 
4 4 
Neyo, Playhouse Ss, 1945. 67" 69 GUARANTEED R. R. STOCKS Rrimary Trust Shares...’ 178 9‘1o Penn pia, rele 5 
st @ re ie wie ae -.. 26% Alabama & Vicksburg.... 68% 72 super Corp Am > a Plainfield Union Water 
reg aie . . % 28% Alb & Ss h 120% 4 Super Co m 2.54 ochester G& 
NOY Title & Mtge sips. ae Bees of, Susaue anna... 20% sty Trust ~ qnvestment 2.70 Rochester Tele ist pf 
END es be cn ss : 2 <-> 5. aE: Tustee Std Iny 2.64 
N Y Title @ Mtge 5i4s, Boston & Alban ++. 84 87 Trusteed Std Oi) B 5.62  oaigty Gas f ; 
Serc 2. ge suzy 80K]. Canada Bo... 872: 46% 49 United N 1% |: Jersey Gas a oe 
NY Title “& “Mize Sigs, Ger, Clinch & “— Seeing ane $34 a ral a SR eed: 14% 15% South ry Atl Ta _— 
Pereses . “* y 4 2 a ta Tei” 
aut eS ist sigs," 15i.| 4% 48, Seyland & Pittsburgh!:: Ti” Tau; I eins nectnce st 2.13 2.23 So New England ‘Tei 
Recalty Assoc 5s, 1943... gre 52% og ee 39% 42 Management Tell = Seon e 
Roxy Theatre ist 48, 1957 501, 6114 8 Rye, & Jack pf.. 4 we Administered Fd second. .14,03 14.93 exas Power a 1¢™ - 
‘Savoy-Plaza 3s, °56, we. 32% 344 =indiig eee 4 (4 Affiliated Fund ....... 4.57 5.07 Toledo Edi % 
Sherneth deb inc 3s, 5\s, mackawanna RR (N J)... 47% 50% Amerex Holding Corp. 25% United G * Got 
apn ho ORR Teh --- 19% 21% o ty re renee ‘* bay 42% American Business Shs. |’ 3, 4.29 Utah Pwr & L pf % So 
61 Broadway {st 3%4s-5s, Northern Ceni 277°" 82” gsy American Gen] Equities.. (59 -66 Virginian Mig: 147 yea” 
160, ws... - 405% 42% ern Cent........ 1 oston Fund ..........|: 17.52 18.74 65 Wis E P 6% pr (1921) | +39 
Textile Building ist 35-53 Oswego & Syracuse. 42% 4614 British Type investors 21 36 Ww ele ‘iy, 208% 
1958, ws . 42% 441 Pitts: ety, & Chi pt’ lage 171 Bulan tity Co Ine... ! 126.89 2876 | © “Wisconsin “Peis 7’ = 
2 Park Ave Bidg isi 4 "46 5412 2 Remsen OUDg & Ash pf. ! 1139 163 Bullock Fund ....../ °° *° 6% 17 Wie = 
Wall & Beaver st Ist 4igs, Bt eenlaer_ & Paratoga * 06% 69% Canadian Fund | "* a ee ais 136 
1951, ws....... ees ae 23% Un NIR R CataP se - 3 oe Century Shares |. 1) °°" *' 23.67 25.45 : 
‘Selling flat due to default in interest. Utica Chenango Susq.**" 58 61% Chartered Investors |: 7% We Invite Inquiries in 
BANK s _ Vicks, Shrev & Pac..|'"" 59% 62 Chartered pnvestors pf... cn nM Milwaukee & Wisconsin Issues 
a STOCKS weeks Shrev & Pac pf. §3 67% Commod Cp cap." ° "=; 5 11.10 - 
S IN: ais. EPR ea ees coon wie i: 33° | Gommod Cp cap. - °°! 7? f 
must National... aos, 43% West Jersey & Seashore. 501,  52y, Delawany calth Invest: *."3.92 “4-28 
Merchants Me tionai ois* 529 Delaware Fund, Inc..." 17.27 18.67 & co 
Nationa] Rockland aeceee 57 62 INSURANCE STOCKS Equity posers ae 301, 33° . Ww A ie Ee 
National Shawmut 1 2 Aetna Casualty & Surety.107 111 Fidelity Fund” erage é 23.98 TELE PM ONE TELetyps 
econd National. *" 124 134 Aetna Fire... UetY: 47% Fiscal Fund (Banks). |’ 243 “270 | (Cas MILW.4eg 
State spireet Trust. ... 1... = = Pon. RR 25% piscal Fund (insurance). 343 3:70 : 
et oe Agricultural |... 0/277 Foreign Bonds Assoc..... 715 7.74 | - - ————— 
Websnst & ctacess 4 16 American Alliance..." ” 21 Fundamental} Investors. | :1966 21.24 
seoaee er as 39 4a American jPauitadie verncee General Capital Corp. .: 33.61 36.14 INDUST. AND MISC. STOOKS 
CHICAGO: Sootaaa  ae eneral Investors .._/'"’ 5.37 5. 
American Insurance... |” Incorporat wees, Am Cyanamid cy fee | 
rage | — + cose 4 , 215 American Reinsurance. mh: Institutions, ne 19.63 21.11 American Hardware. || *" 
oat FB aoe ore 28h 80% American Reserve.....|*’ Bank Group ...... °°. 1.05 1.16 American Maize ___ owenee 
Harris Trust & ‘Sav. 2!) '315 230 eros a ineesqoneces Insurance ~'y, Aer 135 18 Andiag twits Pieter 
worthers Srest ....°2.°<cgap fas ~torencaag et eee Seas came ©....--- 22) 12.21 13.03 Argo Oil.....- ote eed 
Baltimore Amer...._. eres | Maryland Fund __. ---++++ 6.37 6.98 Art Metal Consimnis cc’ ** 
MILWAUKEE, WIS. : Bankers & Shippers... . |! Massachusetts Investors. -22.86 24.25 eta Construction. : 
65 Marine Nat Exchange Bk. 36 PMN 650, ons cane 640 Mutual ony yng «a. «12.8 14.01 Columbia aalo. otter eens 5 
a ation- " 7. | euimbla Baking °° °°" °°* 
ece & Isley Bank..: 193, 21% conten _ Re era ‘ 2380 | National Investors ‘Ma eat 673 = Soman ~ 1% cami Pt 1 
y CTry: ity wt Boe ew England Fund... ._’ 14.54 15.64 ornell Dubilier common, 
Bankers Trust. ott ae =. “Genene ore neal ee # Fe New York Stocks. In Crowell Publishing... 
Bank of Manhattan Co... 16 17 Continental Casualty...” 34 36 Aereatural Pe he [nal Supply oo 
nk of Yorktown °°” ; "73 | | Diamond Shoe pf! ‘*'**’ 
Bank of NY 6 ust 35 3th Employers’ Reinsiras ell aoe Bae Bank cis” ren 10.73 Dictaphone Go 2022027: 
ronx Trust. TUst---. 54 6% eos Ts ce... 6g a —— Socks . ssee~ 7.60 8.23 Dixon (J) Crueibie. |). * 7’ 31 
=e tePCsesvevasnes ullding Supply - 9.28 10.03 Dougl Weveecd 
we Trust... 0.7. 7 (82 oye a 40% 421 Electrical Equip... _.."' 9°99 10.02 Draper Core rho a5 
entral Hanover Bk & Tr 87 Fidelity and Deposit.’ ’*’ 112% 114 Insurance St : Ni 
e Stock --- 9.53 10.30 
Chase National... 32% 34% Fire Assoc of Phila...’ *’ 65% 67 ‘achine 9.35 10-11 East Sugar Associates... . 
Chemical Bank & Trusi!| i" 34 Firemen’s Fund.....°*""’ 86 etalg -:10.26 11.09 Paar eat Assoc pt... 
i ERE anal, - 25% 26% Firemen’s Newark..." *’ 9% 10% aE, a 9.15 9139 Fashion Park Assoc... 
Clinton Trust..." "*’ / 56 65 MERON ce oe 2714 29 Railroad Equip’ 9.25 10:00 Fashion Park Assoc pt 
Colonial Trust’: **** - 8% 104% General Reinsurance. ||" "* 39% 414% nes on OER Rael 9.84 10.63 
Commercia)} Nationa] -144 «150 Georgia Home ..__ sseveee 22 24 Oceanic Ing eng 3% 4% 
Continental Trust. ‘pereeee 12% 44 Gibraltar F &@ mM.” --- & 23% Petrol & Trading Corp. 16 19 
Corn Exchange Bk Tr -- 51% 52% SOB MONS. os. 5. 5. 44 46 Plymouth Fund "aps. 51 57 
Empire Trust Co.. ----... 15% 16% Globe & Republic... /''": 13% 15% Quarterly Income sae 11.67 12.78 Se : 
Fifth Avenue National. 730-770 Globe & Rutgers..." ""*’ 27% 30 Republic Invest Fund. -« 36.40 Knight... ... : | 
First National... ---1,680 1,720 Great American... .||'"*’ 25% 27 Selected Am Shares... . v Graton & Knight 7% pf.: 
Fulton Trust.! 21/2 2'°7: : 5 Great Ames Indemnity... 9% Spencer Trask Fund. Hearst Gomer” Paper... 
Guaranty Trust...” alifax Fire Standard Utilities |‘ |"’ paid 
Irving + le pe ae ee yates State street Invest _. . -+ 65 Rocke, (new). 
epee ss SOE a uperyv me 
Kings County Trust. 1,510 1,560 Hartford Stea Trusted ae? ‘Deak, B.. 4 ffrese (& H) pf......°°°° 
Lawyers Trust....... 26% 30% ee ae steed Indus Shrs.....’ rawrence Portland Cem’i. 17% 
Manufacturers. 40% 424 Home Fire Sec.” Uselps Voting Share: 65 ne, Material com (new). 
Manufacturers cum pf... 52 54 Import a gate, 65 Wiington oy eee 14. Mactadaen Pub ‘pt Soo ses 23 
Merchants National 7 193 Insurance Co of N aie ns aa. 2.70 3.02% Marlin Pocket 252527 37 
eRe coe ’ ’ ersey Ins o = vestment Ban ing ere ERE CEED obs 6.6<.. 
Rational: Teese * jim ai% Dckerbocker Gancamerica-Blair samiedyie 4 5 ia Eo we Voehrin 2 
Public Neaeeei: so". 10% Bay Maryland Casualty’! - "jy? 2% Central Nationa 5... 82, 3 Stlodal Gasikes 002°**" 2 « 
ae fatio a yotttees 7 2814 Massachusetts Bd & Ins.’ 55% 571% First Boston om... 21 22 National Casket ... |" «+. 30 36 
Ties. National. : °°)" '" > 34 26 Merchts & Manufacturers iH 9% Huron Holdin 4 4 National Casket pf.’ "’ 105 ° 
tle Guarantee...’ +0. 7% “BY Merchants Fire..." 4614 50 Schoellkopf, Hut ‘@ p'°"* 1% Norwich Pharmacai. 35% 38 
Trade SAS epee 15 18 Merchants (Proy) | - 4 6 tLiquidating value g§ Nunn-Bush Shoe common. 12" 13 
United” States rast. ‘von " a4 National Casualty . - 234 254 oa . 65 Nunn-Bush Shoe 5% pr 
Pen ee 61 National Desir: P 4 eu ee UTILITY STOCKS Petrol ay atrants) ere “ : 
oo oa] Reynard Sinai", | ARTE te | 4, Bateat Dairy’ Broa: M8 
Fidelity 26% 2% New ‘Bruserdam Casualty 11% “73 Amer Dist Tel of NJ ptiis ii Reeves tO goo cit teeeees sf 58% 
Linoole 14 18° fa pee 30% 324 22 American States Util com 1% 15% sod. I IRR °s 
er Newark - 21 - Fore bahire ie if* Arkansas Pwr & Lt uit: 87 Sevanncen Arms ey ie x. os 
Nat Ne oe : , Atlantic City Elec pf .../113 vay, | #£Scovi] Mra ee --+---... 
Net see ‘sb 588 26% 281, Birmingham Elec 7% pi 194 34 atl; eer abeee 2" aif 
95% 98 Buffalo, Niagara & E pt sig? 3 ; Skenandoa Rayan iS. 225 230 
Standard Serew ./''!'":* 34 
Sylvania Industria] |°°**’ 1 18 
K Y Taylor Wharton Ir & Stl. 8 
E AND INDEX CE Pepe tipatietieees 142 
Trico Products 3 


the corresponding number in the Unit eigartists Theatre. “7% ie 


Unit Cigar-Whelan cum pf 35 


listings. OW—Offerings Wanted. BW—Bids Wanted. waren Darbam) cv pe. 42 46 
I—Carl Marks @ Co., Ine., 50 22—Burr & Co. Inc., 1,500 Wal- 6: ‘West Dar .. rae ae 4 
Broad St., N. ¥.: Phone nut St, Philadelphia, Pa. | one We Adee Sey Oni west Michigan ‘Steel... 1% ° 
Tanover 2-0050, A.T.T. Phone PEnnypac er 5505: cago. Phone State 8770 est Va Pulp @ Paper... 15 17 
gel. NY 1-971. 208 So. La New York, BArclay 7-10); 65—Loewi & Co., 208 E. Meson Wickwire Be reer pt. i eg 
Salle ‘St. Chicago: Phone Sip Milwaukee. Ph. Daly Willcox’ @ spencer St... ~~ s 
CGO 1124.” oe ae See Above. York Ice Machinery.’ "**’ 8% 9% 








York Ice Machinery Pf... 49 52 
“Ex dividend. 
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Banking Statistics—Brokers’ Loans—Gold Reserves 























































































































Statement of the Federal Reserve Banks Condition of Federal Reserve Banks 
(Thousands) At Close of Business Nov. 9, 1938 
rs A a oo — —N. Y. — mes. — (Thousands) 
ov. 9, ov. 2, ov. 10, Nov. 9, ov. 2, ov. 10, Total Total Bills TotalU.S. F.R. Notes Due Members 
ASSETS. 1938. 1938. 1937. 1938. 1938. 1937. District. Reserve. Discounted. Govt. Secur. in Circulation.Res. Account. 
Gold certificates on hand and due from U. S. i ee ... $694,029 $32 $192,971 $378,622 $437,245 
IEG So ie eee eeecc dees sts. - $11,317,698 $11,287,700 $9,124,501 $4,754,358 $4,814,129 $3,507,116 New York ... 4,858,125 2,600 $15,422 991,040 4,252, 888 
Redemption fund—Federal Restrve notes. ; 9/071 8,141 9/381 874 874 1/183 | Philadelphia . 550,756 1,386 222,761 312) 394 379,291 
GN Ge voc vive cccctccdaeesicvessccccececescese 351,798 368,202 306,008 102,893 105,648 ~ $1,644 Cleveland .. . 745,487 520 28 416,779 479,396 
_ Richmond .. . 382, 209 120,321 209, 232,470 
MMMM IBA ins | fs. yap ipacesucucisetissia se $11,678,567 $11,664,043 $9,440,280 $4,858,125 $4,920,651 $3,649,943 | Atlanta ............. 282, 565 104/522 149/261 177,770 
Bills discounted : Chicago .............2,180;979 211 276,389 978,245 1,248,795 
Seogree by U. S. Govt. obligations, direct or ge ree 352,525 363 106,791 181,785 226,704 
Eo ores cecsccctsvecencs 4,680 4,902 14,711 2,278 2,291 6,917 | Minneapolis ..-.::-: 255,596 315 56,815 134, 118,202 
Other bills discounted....00052..2.00200II00IIII: 3,120 3,176 6,265 322 358 z'218 | Kansas City.. .. 331,555 1,016 113,248 169/157 229,558 
4 Rigi =. 5-5 ca ccs. || -222"540 244 94,258 81,163 177,485 
i Total bills discounted..................-s.0005 $7,800 $8,078 $20,976 $2,600 $2,649 $9,135 | San Francisco....... 822,241 339 202,697 352,398 586, 362 
i, Bills ——. ol SR ee 545 541 2,832 216 211 1,009 
ie Industrie _. A RARS SE ere 15,163 15,148 19,332 3,632 3,628 4,641 Reichsbank 
; Uz Governmen:* securities: R 
ape gare acy 787,327 787,327 738,073 250,391 250,391 212,136 (Thousands of Reichsmarks) 
a RTs ood cebadta die evcdaweteciascuwetee 5 - 565 1,164,565 1,158,463 370,360 370,360 332,964 *Nov. 8, *Nov. 1, tOct. 22, tOct. 15, tNov. 7, 
4 NMIUMNINS 255 foo oc ccc cccawlendo ss caagauc 2,123 612,123 640,054 194.671 194,671 183,964 1938. 1938. 1938. 1938. 937. 
e Gol d bullion......... 70.700 10.73 ’ : 
4 Total U. S. Government securities............ $2,564,015 $2,564,015 $2,536,590 $815,422 $815,422 $729,061 Reserve in foreign currencies S700 Sees | Sans BBaO 
| Total bills and securities...................... $2,587,523 $2,587,782 $2,579,730  $az1,s70 — guzigio —g7as.uag | Byes, OL Sychange and Le =" 49,00 *-Tg0'204 Oe 122 137 298 
Boum Trams Foreigm DAMES. ..........ccccccccccccsess 176 180 173 64 69 La ee ae 32,900 23,000 19,307 19,808 39,870 
r; Federal Reserve notes of other banks........... 22,447 21,908 25,427 3,472 4,612 7,168 , SE re 548.200 549,900 549,923 549,977 104,682 
{ I MN 6.056.546 .c0Caseestesddareacee 556,371 621,464 638,847 126,559 143,849 198,308 | Other assets ........-......... t 1,456,470 1,373,474 1,040,200 
WORM PROUMUGSS. 2... 2120s ccccceceesccsccccesccuces 44,203 44,202 45,365 9,808 9, 9,987 | Notes in circulation.......... 7,423,400 7,753,800 7,040,428 7,203,587 5,025,008 
MU OUNN DONURIS 5s 0c os cscs cccenddaccdcaaseases 49,544 48,917 41.720 15,451 15,149 12/530 Other maturing Obligations... re 1,040,000 922,864 901,090 671,661 
St... ae eae 381, 4, a 
MN os oc Secu .ctax cus tind «Sedans $14,938,831 $14,988,496 $12,771,542 “ $5,835,349 $5,916,048 $4,611,852 | Bank rate... ooo. 4% ¥ om 4% 4% ~ 
LIABILITIES. tNot reported in cable. ‘*Cabie report, subject to revision. +tAs reported in the 
Federal Reserve notes in actual circulation. .... $4,355,754 $4,319,756 $4,277,419 $991,040 $984,961 —-$u4u,aug | fficial Reichsbank statement. pees = 
eposits : . » f ¥ 5 
Member bank—reserve account................. 8,546,166 8,685,986 6,879,403 4,252,888 4,341,321 3,035,501 BANK OF ENGLAND Se can see ; 
U. S. Treasurer—general account.............-- 577,766 575,944 139,237 101,027 102,543 64,485 (Thousands of £) se T ry | 
Foreign bank EP ag TERRE AO ETE AR ORCI 218,033 201,272 272,742 78,266 72,730 98,706 News News Nev ®. * 
|__ OER RRe sieis aa i ereegs Y 3, : . »  (|\2 « 
er deposits 312,482 224'845 209/879 161,571 153,692 148,146 Circulati on 48, Bo 483, so) 185, org | 2 ; 
Io ich os cos ca cabaccecedvcees 654,447 $9,688,047 ,501,261 ,593,752 ,670,286 $3,346,838 ic deposits 4 | 366 ~oe 
Deferred availability items...............-------. S 575,025 627,645 ™ 642,771 - 128,241 is 138,651 “ 195.151 | Private dep. ...145,002 145,918 127,003 | 5 : 
i ln gan aaa Rl 134.003 133992 132,541 50,903 50,903 51.077 | Bankers accts. .109,498 109,482 90,909 | | s - 
Surplus (Section 7) f 147,739 147.739 145,854 51.943 51,943 51,474 | Other accounts. 35,504 36,436 36,094 | | » z 
Surplus (Section 13b). 27,683 27'683 27,615 7.744 ‘ 7744 | Govt. securities.101,571 102,386 103,908 | | 56. + ea $ 
Reserve for contingencies. . a5 32/707 32,707 35,742 8,210 8,210 ou | Soe secu... oo 31,593 me | |Z 3 
ET SUNN Soa coc deviacincacecacedoesne 11,473 10,927 7 8,339 3,516 3,350 2,043 Securities phe se 21144 20,743 ; i® stovlescler lela 
po ee Oe ee 14,938,831 $14,988,496 $12,771,542 835,349 ,916,048 ete | eo 64s oe ; ; We Guo w a ee 3 e Se a Sn 
Ratio of total reserves to deposit and wane” . ” - - | Prop. res. to ae 27.9% 27.3% | 26.8% eM 4 © ae eee 
Reserve note liabilities combined............... 83.4% 83.3% 80.1% 87.0% 87.0% ast | ee ...---- a aoa 
Contingent liability on bills purchased for for- i Bank rate ..... 2% 2% | 
go ee eee $324 $324 $2,586 $116 $116 $usa | 7 | MONEY IN CIRCULATION AND 
Commitments to make industrial advances...” 13,318 13,320 13,522 3,505 3,540 4,956 BANK OF FRANCE | MONETARY GOLD STOCK 
ain . (Millions of francs) | Wednesday Figures 
Statement of Member Banks THE UNITED STATES (4), “joss: Tse. “A937, | aman 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING ‘Millions of dollars of 15 2-21 grains, | Bold, -.-\..;--- 55.808 95.808 55.608 “circulation. Gold Stk. 
MEMBER BANKS IN 101 LEADING CITIES nine-tenths fine; i. e., an | Bills on France 12,578 14,693 9,127 | —_ oo Unad- 
4 (Millions of dollars) ounce of fine gold=$35) | Wheat off. bills 1,531 1549 .... | (90% , eet Jeoee cee 
——All Reporting.—. -——Chieago.——, -——N. ¥. City xine. or Dec.(—) Through—, | Neg. bills bot.. 1,230 1,232 13 | Nov. 9... 6.669 eC RS 
Nov.9,Nov.2,Nov.10, Nov.9,Nov.2,Nov.10, Nov.9,Nov.2,Nov.10, | Net Gold’ | Adv. against sec. | Oct. 26... 6.609 6,654 "051 
LOANS— 1938. 1938. 1937. 1938. 1938. 1937. 1938. 1938. 1937. Import §Dom. Stock | , or loans . 4,049 3,865 3,894 Ot 19°°° 6 608 6.668 14'008 
Business* ............ 3,891 13,886 4,780 341 338 462 1,425 1,433 1,860 or Prod., End ot | 30-day advances 2,341 1,600 752 | Oct 13°': @'s7a. 6.667 "869 
Open market......)..: 342 (347 “481 20 20 31 ‘139 ‘141 (190 1937. Export. &c. Total. Month. | Temp. adv. to | Oct. 5... 6,574 6,640 13,812 
Siaak Davee: Sept. .... 145.5 19.5 174.3 12,741 | State ......... 48,133 48,133 26,918 | coy o8°"* g'54] 6574 13°714 
Ev scsos'nc cbs. 717 728 877 31 36 38 «574 «578 71 | Oct. ..... 90.5 —35.1 62.0 12,803 | Circulation. ... 110,557 110,446 90,947 | SER oy": g's3> «ag 'B52 "588 
eee peenate 570 571 659 67? «6? 76 199 199 236 | Nov. .... 221 43.9 -29.3 12'774 | Tot. cr. current Be lt ie , , 
z Sept. 14... 6,522 550 13,421 
Pi in Bliss: _ = a | DO ue. MO RO —e eee accts. ........ 26,534 27,469 20,634 | Soht 7” «6524 6579 13'237 
SATS 1,287 1,299 1,536 98 103 114 773 777 937 | _ 1938. reasury, -..--- i oe , 
Real estate «00-0... 1165 1164 1168 11 11 4891383 | Jan 21— 67 — 46 12,756 | puking fund... 33e) wens 17'on0 | Nov. 10... 6481 6,564 12,789 
Banks .....00..0...0s. Moku » 0 8 SS SE: BoB Bi Be | em iiaba.137 092 181815 111582 | “Adjusted for seasonal. variation” by 
Fae ee aaa gj sates — 711 32 74.3 ° } . — sa seabed “7 bay <1 52.8% | Federal Reserve Board. 
; Total loans....... 8,327 8,327 9,600 520 521 681 2,960 2,968 3,578 | May Se—56 @0 20 ots ° % ™ : 
INVESTMENTS— | June 55.3 — 111 442 12°963 | BANK OF CANADA Coke SERS Oe See 
Govt. bonds........... 8,141 8,132 7,972 952 957 912 2,923 2,902 2,958 | July 63.8 — 9.3 54.5 13,017 BANKS AND GOVERNMENTS 
Govt. guaranteed..... 1,679 1,686 1,128 131 131 100 793 796 384 | Aug. .... 166.0 — 47.7 118.3 13,136 | (Thousands of Canadian Dollars) | (In dollars of 152-21 grains nine- 
Other securities....... 3,217 3,263 2,908 327 326 256 1,089 1,131 947 | Sept . 520.9 +102.9 623.8 13,760 an a — 2 Nov. =. tenths fine) 
aaa aoe ee SIncl ssets: 5 . ° . 
Total invest...... 13,037 13,081 12,008 1,410 1,414 1,268 4,805 4,829 4,289 neludes earmarking, | Gold... ,....181,983 181,083 179,931 | a (Millions) 
} eaten. ean Gah snake sainpmin! intallaaes. cleanin Saeaal” somtimes S r s es. in | Repo’ ate 
TOTAL LOANS AND | BESERVE BANK CREDIT AND | & steri. fds.. 35,784 36,629 27,341 | | Falling in 
INVESTMENTS .. .21,364 21,408 21,608 1,930 1,935 1,949 7,765 7,797 7,867 | RELATED ITEMS SET 262552: .... 2,691 | Wk. Ended: Eng- Switzer- Hol- Bel- 
Saati: cicasivace® ‘eckanibdiaih, agiceiaaked oAiiaeannn? siaiiaae’ sinieemeniia.) aki “eibaigunees (Millions of dollars) ema 1938. France. land. land. land.gium. 
Res. with F. R. Bk... 6,984 7.116 5,309 839 934 576 3,735 3,821 2,551 | Net Chge. Since | . Total .......216,818 217,663 209,964 | Nov. 12. ... 2,700 ... ... ... 
Cash in vault......... 459 419 331 36 33 28 71 61 4 ——A~—_~, | Advances .... 5,000 5,000 .... | Nov. 5.2,428 2,700 695 1,008 ... 
Bals. with domes. bks. 2, —_ — a _ 207 +212. 146 75 78 72 | Nov. 9, Nov. 2, Nov. 10, | Govt. sec.: | Oct. 29.2,428 2,701 695 1,008 562 
Other assets—net..... 51 51 61 437 442 485 | 1938.' 1938. 1937. | Short term. .164,305 165,451 199 959 | Qct. 22-2.428 2,701 695 1,008 558 
Demand deposits, ad- ! Bills discounted 8 Se — 13 | _Long term.. 43.390 44,8145 190, | Oct. 15.2,428 2,701 695 1,008 555 
MOPS qh aera anes 15,711 15,766 14,657 1,573 1,673 1,474 6,607 6,601 5,833 Bills bought... 1 — 3 | Other sec..... eee .... 12,188 | Oct. 8.2,428 2, 690 1,008 547 
Time deposits........: 5,137 5,155 5.302 ‘466 ‘465 °'453 ‘598 ‘619 ‘751, U. S. Govt. se. oe Oct. 1.2,428 21702 690 1,008 539 
Government deposits.. 535 540 416 62 62 45 114 118 228 curities .......25044 .. + @ Total sec. - 207,695 216,265 203,138 | Sept. 24.2,428 2,702 6901,008 526 
Interbank deposits: Indus. advances | Other assets.. 5,719 6,304 41914 | Sept. 17.2428 2,702 690 1,008 525 
Domestic banks..... 6,182 6,219 4,980 682 685 517 2,538 2,577 1,959 (not including | Sept. 10.2,428 2,701 689 1,007 526 
Foreign a eae 455 475 448 7 § 6 398 418 395 13,000,000 com- Total assets.435,232 439,232 418,016 | 1937 
Borrowings ......... 3 2 2 . 3 2 as mitments, Nov | Liabilities: , | Nov. 13.2,564 2,702 644 949 566 
Other liabi ities. see Seecceree Gee ae ee ce ee ‘2... 15 .. — 4 | Circulation ..176,313 177,046 160,189 hin 
apital account....... ++ ’ | Other Res. Bank Govt. dep..... 25,072 27,807 31,693 FOREIGN MONEY RATES 
*Officially designated “Commercial. industrial and agricultural loans.’’ tRevised. | Re Soe —18 —12 — 44 Bank d + 
ank dep..... 221,749 221,474 209,408 Unadjusted for —Adjusted for 
| | Tot. Res. Bank |) os 7 | Other dep... 1,895 1,458 2,507 | Var. Var. 
Debits to Individual Accounts by Banks in Reporting Centers | Gold stock... 14,091 + 20 +1,302 | Total dep.. 248,716 250,739 243,878 | 1937. don. tim. Paris. don. Wa. Paste 
(Thousands) oe ee. 2,755 + 3 + 144 | Other liab. 3,855 5,109 3,849 | Jan. .56 3.00 2.22 .56 3.13 2.12 
No. of ————Week Ended——_—___—. | is ? Feb. .55 3.00 4.01 .54 3.13 3.87 
Centers Nov. 9, Nov. 2, Nov. 10, | fts,,Dalances:. 8.546 —140 +1,667 | Total liab.. 435,232 439,232 418,016 | Mar. ‘55 3.00 4.06 53 3.02 3.86 
Federal Reserve District. Included. 1938. 1938. 1937. | " jation 6.764 +58 + 200 Res. to notes | April .55 290 4.00 .55 2.94 3.89 
|, Se ecdaaysiesshs case 17 $471,519 $557,772 $490,340 | Treasury cash. 2737 — 14 — 911 | %24 GeP....-51.01% 50.88% 51.96% | May 55 288 3.93 .56 291 3.97 
iH) 2—New York........ 15 2,791'643 4,443,622 3,618,492 | Treas. deposits June (68 2.88 5.02 .71 291 5.54 
3—Philadelphia . a 326,372 449,123 390,364 | with Fed Res. SECURITY LOANS July .56 2.88 5.20 .57 285 5.69 
| 4—Cleveland .. . 25 420,671 558,025 512,627 | Banks ... 573 + 2 + 439 (New York City Member Banks) Aug. 55 2.88 411 .55 2.87 4.27 
5—Richmond . 261,653 319,169 S58,.686 | WNon-memier de- (Millions of Dollars) Se 55 2.88 354 .56 2.83 3.65 
mae RRR BR Be | “pole Eoin Tens oft Si. BSS Bie ie 
- hi —Chicago ... a . * . a 3 | ov. . . je ° e ° 
\ St. Louls...... saaiteenes a 197,899 249,672 a | oe ee ee ee lime 8. me” Coa hei te 2 oe oe 2 eee 
9-Minneapolis 00.00.0000... 17 134,194 180,050 See | Qe ween Gees SHS 4 773 | 1938 
10—Kaneas City................. 28 218,312 260, 180 257,873 as Se 571 197 Jan.. .54 2.88 3.00 .54 3.01 287 
i} RIN 3, 7, 2. caesecescs 18 162,677 191,529 190,066 | sexcKss — z 53 196 768 | eb. '53 2.88 3.00 (52 3.01 290 
iy 12—San Francisco............... 29 524,016 666,369 587,026 | § a ee — MEM- is 7s | Mar. °53 288 3.01 ‘51 290 2.86 
— s A ‘53 2.88 3.25 .53 2.91 3.16 
i Lys cian eee 274 $6,687,842 «$9,395,590 «$7,973,453 | (Average of daily figures, millions = $04 | May. (53 288 262 (54 2.91 265 
New York MOS S53 acu gaskeune <<, 2,565, 206 4,145,233 3,267,837 of dollars) 5 195 per June 3 2.88 240 2 33 3s 
i! — All Central Other ‘‘Coun- 194 779 uy. - ’ 7 : . . 
| Total outside New York City.273 $4,122,636 $5,190,297 $4,705,616 Member Reserve Reserve try” 544 196 749 | Aug. .53 2.88 2.50 .53 2.87 2.60 
sess — ; 1937. Banks. Cities. Cities. Banks. 561 197 75g | Sept. 91 288 .. .92 2.83 ‘ 
MONEY RATES IN NEW YORK CITY | Aug. .... 750 142 287 321 507 198 705 London: Bankers’ acceptances, 3 months; 
eine -————Time Loans ——Prime Com.Paper.Bankers’Accep- | Sept. .... 900 278 289 333 Paris and Berlin: Private discount rate. 
4 —tCa ans.— 60-90 Days. 4-6 Mos. 4-6 Mos. tances.{90 Days. Oct. ....1,043 413 
ne Daily Dail Daily Daily Daily | Nov. |. ..1'104 442 333 308 a = 946 | MONEY RATES IN NEW YORK 
it getty ie — ry eg a. f th —_ Yo > . = High. Low. - “i ee 385 366 319 GOLD MOVEMENT CITY 
Sept. 17...1 1 1.00 14 1% 1.25 if 1.50 3 3 . = 4 oe om ae he ee = "ie eee 
Sept. 24... 1 «1 «100 14 1 135 1 12 150 1% %: we 44| Feb. |...11406 577 468 361 | ‘poor’: new- sTimetCom.§Ac- 
SL LT AB A a8 1G 1B 1 me eB | Ae cata 18 Brom Idi 2000 “PhS | et Howl eaancns 
~% R ; : ‘44 | ao: ae’ Qo a oo 8 “weepennens ‘ 
Oct. 15...1 1 100 1% 1 125 12 14 1/50 oo OM aa | MBS ES «See Geese || From China oeecttoos |. 651,000 | Noy 3°": 2 ; a= 
Oct. 22...1 1 100 1% 1% 1.25 1% 1% 1.50 69 ye ve .44 | June ...2'762 1.557 747 459 Total Nov fs Fo 2o 
Oct. 29...1 1 1.00 1% 1% 125 1% 1% 1150 ‘0 44 | July ....2038 1.776 72 488 | meres ie a $12,011,000 | Nov. 
’ , Earmarked gold, net de- Ov. Rf ee 
Nov. 5.--1 1 1.00 1% 1% 1:25 1% 1% 1.50 69 w% vs .44 | Aug. ....2.955 1,699 762 “ae | esenae Nov. : 224 
Nov.12...1 1 1.00 14 1% 1:25 1% 1% 150 , > oe ae a eos ae ee ee eee 2,039,000 | Novii2.i of tod 
tNew York Stock Exchange. {Asked rate. §Average of renewal rate. sLicensed banks only. Total increase.......... $14,050,000 tBest names. §Asked rates. 
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Wednesday, November 16, 1938 


YOUR BUSY LIFE ‘eserves 


BOSTON TERRIER—A cross between the English bulldog 
and white English terrier, but this gentle, lovable house 
pet is strictly an American product. First bred in Boston 
some 60 years ago. Once called the “‘Roundhead,’’ today 
he is the “American Gentleman’”’ of dogdom. The phrase 
** Boston terrier expression’ has become almost a synonym 
for intelligence in dogs. 
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HE’S GIVING HIS 
NERVES A REST... 


AND SO IS HE 


RE these busy, trying days 
for you? Do you find your- 
self, at day’s end, irritable, nerve- 
weary? Take a moment— study 
the dog above. He’s resting his 
nerves. Even in the midst of stren- 
uous action he will stop, relax. 
The dog does that instinctively, 
though his nerves are complex, 
high-keyed like our own. 
We, trained for the intense 
stress of modern life, are likely 


to ignore the distress signals of 
our nerves — the instinctive urge 
to rest. So often, we let our will- 
power drive us on at a task, 
heedless of nerve tension. 

See what a difference it makes 
when you rest your nerves fre- 
quently —when you LET UP— 
LIGHT UP A CAMEL. Enjoy 
Camel’s rich, ripe tobaccos. 
Camel’s costlier tobaccos are ‘so 
soothing to the nerves. 











They break Nerve Tension — Millions do—They 


“Let up—Light up a Camel” 


LONG CONCENTRATION over charts and 
technical equipment puts a big strain on as- 
tronomer Louis S. Lojas (right). “But now,” 
he says, “no matter howyabsorbing my work 
is, I prevent nerve tension. I let up —light 
up a Camel. I find Camels really soothing.” A LINOTYPE OPERATOR sets type on a complicated machine. In 
this trying work, more and more men are learning to ease nerve 
strain by letting up — lighting up a Camel. 





Smoke 6 packs : be > Ve 

ot camel and i wae DID You KNOW: 
find out why _— 

they are the A QUARTER-MILLION miles of 
LARGEST- flying are behind Miss Lolly 
Sisson (right), air hostess on 
SELLING - TWA’s “Sky Chief.” She -says: 
CIGARETTE “Caring for passengers on long 
IN AMERICA flights is a real strain on the 
nerves, but I keep away nerve 
tension by pausing when I can. 
I let up and light up a Camel. 
Camelsare so mild,comforting.” 


—that if a roll of cigarette paper 
were not cut it would make a ciga- 
rette a mile long? That modern 
cigarette machines turn out 800 tc 
1000 finished cigarettes per min- 
ute? That the output of every ma- 
chine is continuously under 
inspection and testto make 

sure every Camel is per- 

fect? Camels are a match- 

less blend of finer, 

MORE EXPENSIVE 


EDDIE CANTOR — America’s great comic person- | BENNY GOODMAN — King of Swing, and the TOBACCOS—Turk 


ality in a riot of fun, music, and song. Each Monday | world’s greatest swing band—each Tuesday eve- : E : 
evening on the Columbia Network. 7:30 pm E.S.T., | ning—Columbia Network. 9:30 pm E. S.T., 8:30 ish and Domestic. 
9:30 pm C. S. T., 8:30 pm M. S. T., 7:30 pm P. S. T. | pm C. S. T., 7:30 pm M. S. T., 6:30 pm P. S. T. 


| LET UP_ L/GHT UPA CAMELS bf 
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